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Your Dollars 


What shall I do with the dollars I have su 
eeeded in laying aside? Where shall I invest 
them in order that they, too, may work to 
build up a competency for old age and protect 
those dependent on me when I am no more? 


Such are the thoughts which must at various 
times cross the mind of every investor and for 
which he seeks an intelligent answer. For 
those who feel they must have safety first and 
after that an adequate income, secured obliga- 
tions are always the best form of investment. 


Solely with the object of aiding investors, we 
publish this week, as a component feature of 
The Financial World, a comprehensive list of 
earefully selected bonds which we unhesitatingly 
recommend to the consideration of our sub- 
scribers. 


Present conditions favor the purchase of these 
securities on an attractive basis. 


Our Advice Service stands prepared to 
more fully describe any bond mentioned 
to any subscriber desiring further 
knowledge. Always enclose postage. 


Louis Guenther 




















SIGNS OF EXHAUSTION OF CREDIT. 
Already Beginning to Show Its Effect Upon the War in 
Europe and May End Struggle. 

Economists who have contended that the exhaustion 
oi credits will play the leading role in finally bringing 
about peace between the contending nations of Europe, 
may see their theory vindicated much sooner than 
the general public expects. There are straws already 
making their appearance to indicate a pinch in the 
supply of money, and as the conflict proceeds it will 
make itself felt with still greater weight. 

When a rich nation like France, heretofore regarded 
as a veritable storehouse of hidden treasure, is forced, 
in its quest of credit with which to meet its bills, to 
entertain the expedient suggested by some of its lead- 
ing bankers that the country issue bonds to be offered 
to French holders of American securities in exchange 
for them so these securities may in turn be tendered 
to our own manufacturers in payment for goods 
ordered by the French government, it indicates that 
the French Republic is hard up for ready cash, and 
that its credit is waning. 

Sterling exchange also between England and our 
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country has Hroken down, touching this week 4.77, 
whereas the normal rate is 4.86, and there is every 
prospect of it going much lower. This is a portend of 
an unmistakable character that our debtors are meet- 
ing with difficulty in securing gold to pay our drafts; 
and gold is what we are demanding instead of paper 
money. 

\ few war and this country 


will have accumulated a credit balance of trade with 


more months of the 


Europe unexampled in history in point of its volume 
and very unlikely to be reached again in the memory 
of any of the present generation. We are shipping 
goods continuously in large volume, but getting little 
in actual goods back to offset what these goods cost. 
Such a condition cannot last long; credit is beginning 
to show exhaustion and this predicates an early termi- 
nation of the war. 


ROCK ISLAND A CATSPAW. 
Investigation Reveals Sufficient Facts Justifying All the 
Criticisms It Has Occasioned. 

Three suppositions Rock Island security holders 
may properly entertain as they digest the evidence 
brought forth by the investigation by the Interstate 
Commerce Commission to discover the real reasons 
for the sudden appointment of receivers for the Rock 
Island. 

The first is that the Rock Island has been and is 
still used by certain financial interests as a catspaw; 
second, that its credit is not impaired, but under a 
sort gfififianeial and banking boycott because of the 
ag@heSstve fight outside interests are making for 
te enefit of the stockholders, and third and last, 
fiat Niedirectors, instead of directing as becomes’ 
aeit trusf—-are allowing themselves to be pulled 
aBbotit-by their noses. 

Trustworthy testimony has conclusively proven 
that 
about the appointment of receivers, but told only 


some of the directors were never consulted 


after the die had been cast; they were treated, in 
the consideration of an important step, as if their 
opinion was worth no more than that of an office 
boy. 

It has 
people still exert a powerful influence in dictating 


also been shown that the Moore-Reid 


the financial policy of the company, though they 
are careful to conceal their identity behind a num- 
ber of bank clerks who appear as the actual owners 
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of the stock, but whose visible financial means 
would not permit them to eat outside of a quick 
Junch restaurant. 

Then it was also admitted by one of the directors 
that he sold his stock at’ the top of the remarkable 
rise that antedated the appointment of the re- 
ceivers. His claim was that he sold on the ground 
that he did not believe the stock was worth the 
price quoted, an admission which leaves a very bad 
taste in the mouths of the shareholders. 

If the director knew of the pending receivership 
nothing would have been more natural than for him 
to get rid of his holdings as soon as possible, since 
he realized the receivership announcement would pro- 
vide every opportunity to repurchase the stock and 
make a big killing without losing any money or 
securities in the end. 

Erie financing, in the days of the elder Gould and 
Jim Fisk, bold as it was in its efforts to impose upon 
the investing public, still lacks the brazen char- 
acter of the Rock Island financing in its defiance 
of those ethical standards which upright Americans 
look for in men whom they regard as financial 
leaders. 

What the Rock Island lacks is, not the proper 
credit to get what money it requires, but confidence. 
It has been made a catspaw so long by certain financial 
interests that it has forfeited all right to this confidence 
which it will lack until the public is finally convinced 
that the system is in the hands of builders and not 
wreckers. 


FORD'S BIG MELON. 
Increases Capital Of His Company To $100,000,000 and 
Pays Out Nearly Half Of It As A Dividend. 

Widespread publicity, extremely valuable as ad- 
vertising and which is impossible to appraise in 
dollars and cents, comes readily to Henry Ford and 
the big business he has built up on the basis of 
reasonably priced automobiles; it is the heritage 
that naturally falls to a phenomenal success. 

So it happens that whenever any unusual state- 
ment appears in the news columns of the press that 
Mr. Ford’s company has declared a big dividend or 
will refund purchasers of cars a bonus when a cer- 
tain output is reached, or that his company, as it 
did last week, has authorized an increase in its 
capital from $2,000,000 to $100,000,000, it is accepted 
as an occurrence which, while striking in nature, yet 
is not wholly a surprise. 

The melon is a big one, but the public will not 
share in it for the stock dividend of $48,000,000 will 
be paid to only eight shareholders. However, there 
will remain in the treasury of the company the re- 
maining $50,000,000 of stock and this fact is taken 
in some financial circles to mean that at some later 
day there might come an offering of stock to the 
public. 

At the present rate of profit the Ford company is 
making it could readily pay a comfortable dividend 
on a capital as large as $100,000,000. Past earnings 
and the dividends that have been paid are striking 
proof of this. 

But whatever happens in the future there is no 
one so envious as to withhold from Henry Ford, 
the founder of this remarkable business, the credit 


for what he has accomplished along clean and hon 
orable commercial lines. His success will add em- 
phasis to the truth that big business can rear itself 
on modest beginnings and do it legitimately. 

THE NON-WAR ORDER RAIL STOCKS. 

Wall Street has begun to inquire lately whether the 
potential values in railroad stocks that have proven their 
worth in the past ought not to appeal to conservative 
people who have looked somewhat askance at the specu- 
lation in war stocks. A Wall Street authority who has 
made a study of the situation surrounding the railroad 
issues, in view of the promising crop and general busi 
ness outlook, has prepared a list of the leading railroads 
and a tabulation of for the two 
months being estimated, showing the rate of earnings on 
the par of stock, and the and yield on the 
prices of their stocks as of last Saturday, June 12. The 
table is of unusual interest and we reproduce it here: 


earnings fiscal year, 


earnings 


Earn, Rate pd. Clos. Yieldon Earn on 

on par. onpar. price price. price. 

Pet. Pet. Sat. Pct. Fret. 

Atchison ........ BS 6 1015¢ 5.90 8.85 
Atl. Coast Line.. 6.8 5 *105 4.76 6.47 
Balt. &@ Ohio.... 50 5 703% 6.54 6.54 
Canadian Pacific.. 10.5 10 153% 6.52 6.85 
Ches. & Ohio.... 4.0 0 38344 — 10.33 
C., M. & St. Paul 2.7 5 92% 5.42 2.92 
Delaware & Hud. 11.5 9 *147 6.12 7.82 
Den. & Rio G. pf. 2.0 0 * ia 16.6 
Great Northern... 85 7 119y%, 5.86 7.11 
Illinois Central... 6.7 5 108% 4.60 6.17 
Northern Pacific 7.4 7 10734 6.52 6.89 
Lehigh Valley... 12.0 10 145% 6.89 8.27 
Louis. & Nash... 5.5 5 118% 4.23 4.65 
New York Cent.. 5.5 5 89 5.62 6.18 
Norfolk & West. 8.3 6 10314 5.81 8.04 
Pennsylvania 7.0 6 107 5.00 6.54 
ree 7.1 8 146% 5.46 4.84 
Union Pacific.... 11.0 0 12914 6.20 8.51 
Southern Pacific.. 7.0 6 8834 6.76 7.89 
Southern R’y pf.. 1.6 0 51 siich 3.14 





*Bid. 

It will be seen that in most of these stocks they are 
earning well above their dividends. In the case of St. 
Paul the estimate is made without calculating St. Paul’s 
“other income,” which varies greatly and cannot be known 
until the annual report is issued. The risky and more 
speculative of these issues may be easily separated from 
the stocks which have a good margin above dividends. 

AMERICAN TEL. & TEL. AT HIGH LEVEL. 

Steady investment buying of American Telephone & 
Telegraph Co. stock this week sent it up to a new high 
price for the year and just above the best previous price 
in April. At 124 the stock nets nearly 6.50 per cent. As 
the company showed a surplus of $10,000,000 last year 
after payment of the dividend and is making an equally 
good showing this year, the stock around its present levels 
is regarded as an attractive semi-investment purchase. 














Sponsorship 


T= sponsorship of a conservative invest- 
ment bond house of large experience is a 
first essential in selecting bonds for investment. 
Such sponsorship means a comprehensive and 
definite system of safeguards for investors from 
the day their money is invested until the final 
ayment of interest and maturing principal. 
argely as a result of this policy of protecting the 
interests of our clients we have as customers, in 
addition to all classes of public institutions, what 
is believed to be the largest list of private inves- 
tors served by any investment bond house in the 
country. 
We own, at the present time, more than two bundred 


carefully selected issues of bonds which we offer and 
recommend for investment at prices to yield from 


4% to 6% 


Send for circular “F-2” 


Harris, Forbes & Co 


56 William Street, New York 
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LISTED PUBLIC UTILITY BONDS. 

Dealing in public utility bonds listed on the New York 
Stock Exchange is becoming an increasingly important 
factor in the bond market. Up until ten years ago it 
was the exception to list an issue of public utility bonds 
on the New York Stock Exchange. Most of such issues 
were brought out by retail bond houses with large dis- 
tributing capacity among private investors, and it was 
not regarded by these houses as essential, or even desir- 
able, to have these bond issues listed. Ten years ago 
most of the public utility issues marketed were relatively 
small. 

With the organization of holding companies control- 
ing ten or more formerly independent public utility com- 
panies, and with the rapid growth of those companies 
operating in the larger cities until their gross earnings 
began to compare favorably with the earnings of many 
of the railroads, an entirely different situation arose. To 
provide for the refunding of their underlying issues, and 
to provide for their rapid growth and expansion, it be- 
came compulsory for these companies to create bond 
issues of from $30,000,000 to $100,000,000, and even larger 
rums. To distribute these large bond issues it became 
necessary for the bond houses to appeal to a wider clien- 
tele than had formerly readily absorbed the smaller issues. 
It was found that the better class of public utility bonds 
with their attractive return, ample security and excellent 
record for the prompt payment of principal and interest, 
made a strong appeal to the large buyers of bonds like 
the banks, trust companies, insurance companies, estates, 
trustees and large individual investors. 

Most of these latter investors, however, in addition to 
desiring ample security and an attractive yield, also re- 
quired that the bonds they purchased should enjoy a 
broad and active market. While usually purchasing with 
the idec of making a permanent investment, investors of 
this class always have in mind the possibility that it may 
become necessary to use their bonds as collateral for a 
loan or dispose of them quickly because of some unex- 
pected development. The result is that most all of the 
public utility issues of the last few years have been listed 
on the New York Stock Exchange, and the dealings in 
these issues is now an important feature of the bond 
market. 

At the present time there are 109 public utility bond 
issues listed on the New York Stock Exchange. They 
are composed of 53 street railway bond issues, 40 gas and 
electric bond issues and 16 telephone and telegraph issues 

Among the larger and more active of these public 
utility issues are the following: American Telephone & 
Telegraph convertible 4'4s, of which there are $67,000,000 
outstanding, and collateral trust 4s, of which there are 
$78,000,000 outstanding; Brooklyn Rapid Transit refund- 
ing 4s, of which there are $22,000,000 outstanding, and 
gold notes, of which there are $39,600,000 outstanding; 
Consolidated Gas Company of New York has $10,000,000 
of notes and two issues of debentures; Interborough- 
Metropolitan has $67,800,000 collateral trust bonds out- 
standing, and the Interborough Rapid Transit has $98,- 
000,000 refunding 5s outstanding; New York Railways 
Company has about $55,000,000 bonds listed on the New 
York Stock Exchange; the People’s Gas Light & Coke 
Company of Chicago has over $40,000,000; and the Pub- 
lic Service Corporation of New Jersey has over $67,000,000. 

Probably the principal single factor which has con- 
tributed to the popularity of public utility bonds is the 
remarkable stability of earnings of these corporations. 
This stability of earnings under unfavorable conditions 
has again been strikingly demonstrated since the out- 
break of the European war. 





GETTING 
AT THE 
FACTS 


a booklet on bonds of value to 
every investor 
A free copy on request for Booklet G-27 
Knanth-Nachod & Kubue 
15 Wiliam St., New York 

















$113,000 


Kalamazoo, Mich. 
41°. Sewer & Imp. Bonds 


Maturing: 
$13,800 each year 1916-1920 
- 8,800 ~ = 1921-1925 
Assessed valuation Pe Ones MPa ee y $47,061,065.00 
Net debt . PE ene eR 1,130,186.62 
Population (1910) 39,547 
Legal Investment for Savings Banks and 


Trust Funds in a Ve England States 
Price to Yield 4.30% 


Circular on request 


Sidney Spitzer & Co. 


115 Broadway, New York 














Sound 


Investments 


yielding over 


5% 


We have prepared a list of good 
bonds which at present prices 
show a return of from 5% to 6%. 


Send for ‘‘Folder W’’ 


Redmond &.Co. 


33 Pine St. New York 
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NEW LOAN 


The Most 


Popular Investments 
During Periods of Uncertainty 


are short-time notes. Many investors hesi- 
tate about making investments now which 
may tie up their funds for an indefinite period, 
and for that reason are buying good short- 
term notes which are offered at very attrac- 
. tive figures, are well secured and have excel- 
lent markets. Such notes appeal to many who 
ordinarily purchase long-term bonds. In view 
of this investment sentiment we wish to call 
attention to 


A Two-Year Collateral Trust 
Note to yield 7.09% 


which has just been placed on the market. 
The income from this note, the way it is safe- 
guarded and the earnings of the issuing com- 
pany make it worthy of particular considera- 
tion. 


Send for Descriptive Circular No. 465. 


William P. Bonbright & Co. 


Incorporated 
14 Wall Street New York 


Philadelphia Boston Detroit 
London aris 

William P. Bonbright & Co. Bonbright & Co. 
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SOME SPECULATIVE PUBLIC UTILITY STOCKS. 
If we are in a speculative era, as seems to be the opin- 
ion in some financial circles, then the prospects should 
be excellent that some of the lower priced public utility 
shares will derive some benefit from the movement in 
which as yet these securities have not shared to a large 
extent \ list of such stocks has been compiled by a 
specialist in these securities and attention called to the 
fact that the companies named operate in growing local- 
ities. It is pointed out also that the majority of these 
have been very little affected if at all by the inroads of the 
jitney bus competition. We append a list of a few of 
these stocks which, it is said, give good promise of ad- 
vancing in price as soon as speculation broadens. 

We have also added for comparison the present prices, 
the high price reached during the year and the highest 
they have touched since 1912. These quotations indicate 
that under the proper incentive the movement of prices 


is likely to be upward. 


Present High 

(Quotation High Since 

Bid \sked 1915 1912 
Federal Light & Traction... 13 17 17% 44 
Western Power ... Pee ee 13% 17 34 
Adirondack Electric ....... 14 15! 1534 31 
American Public Utilities .. 37 40 38% 71 
Cities Service .. ave ee 52 60 144 
United Light & R: ilw: iS 4.5 45 83 88 
Northern States Power ... 27 29 27 38 
Ozark Power ....... ae Oe 25 15 64 
Pacific Gas & Electric .. 44 46 50% 70 

Rep. Railway & Light . 16 19 22 31% 
Standard Gas & Electric.... 5 7 74 25 
Toledo Light & Traction .. 10 14 13% 25 
Utah Securities .... cs 16% 17% 27 
Columbia Gas & E lectric ... 12% 13% 14% 22 


COLUMBIA GAS & ELECTRIC CO. EXPANDS. 

The Columbia Gas & Electric Co., an extended review 
of whose operations and financial status was recently 
published in the Financial World, has now become the 
largest natural gas interest in the world, the gas territory 
under its ownership and control now’ exceeding one 
million acres Chis ts accomplished through the ac- 
quisition of the control of the United Fuel Gas Company, 
the second largest natural gas company in the world. The 
decision was taken at a meeting of the board of directors 
held on Friday of this week. After this meeting, Mr. A. 
B. Leach, president of the Columbia Gas & | lectric Co., 
made the following announcement 

“The Columbia Gas & Electric Company has obtained 
the control of the United Fuel Gas Company of West 
Virginia, through the acquisition of 51 per cent. of that 
company’s capital stock, and in addition a very large 
amount of cash, both in exchange for securities now 
owned by it in the East Ohio Gas Company. The United 
Fuel Gas Company owns gas rights in about 840,000 acres 
of gas fields in West Virginia and Kentucky. As the Co- 
lumbia Gas & Electric Company already owns more than 
280,000 acres of gas rights, the acquisition of the United 
Fuel Gas Company gives the Columbia Company the con- 
trol of considerably more than a million acres of natural 
gas rights in the West Virginia and Kentucky fields.” 

Mr. Leach said that the deal places the Columbia Gas 
& Electri Company in a= strong financial position. 
Through this deal the trustee of the first mortgage bonds 
of the Columbia Gas & Electric Co. will receive in lieu 
ot the stock of The East Ohio Gas Company, $3,060,000 
stock of the United Fuel Gas Company, and about $1.- 
850,000 cash. This latter amount will be applied toward 


the retirement of bonds 





Two Sound 6% Bonds 


at par 
Net earnings of each issue largely 
in excess of all interest requirements. 


An excellent opportunity for the in- 
vestment of 


July Funds 


Particulars on request for Circular W-57 


N. W. Halsey & Co 
49 Wall Street, New York 


Philadelphia Chicago San Francisco 
Boston St. Louis Baltimore 











Public Utilities in 
growing communities 
bought and financed 


q Their securities 

offered to investors. 
Middle West 
Utilities Co. 


412 West Adams St. 
CHICAGO, ILLINOIs 














CHMIDT &( JALLATIN, 


Members New York Stock Exchange 
111 BROADWAY NEW YORK 





IMPORTANT EVENTS 


Every Saturday we publish a letter reviewing events of 
the week and their bearing on the market. 


Sent on request 




















QUALITY SERVICE 


plus constancy, conservatively 
applied should spell prosperity 


for the average man. 


Send for “Bond Glossary.” 


J. FRANK HOWELL 
52 Broadway New York | 




















Mortgage Bonds 
Short Term Notes 
Preferred Stocks 


issued by 


Public Service Companies 


of successful history and established credit 


Bertron, Griscom & Co. 


40 Wall St. Land Title Building 
NEW YORK PHILADELPHIA 
19 Boulevard des ; Capucines 
PARIS 
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Our Bond Index 


As has custom in 
have compiled for this 
Bond Index for the 


been our former years, we 
issue, our Semi-Annual 
benefit of our subscribers 
Therein they will, we are satisfied, find men 
tioned such desirable securities as are at pre 

ent available for investments on an attractive 


income basis. 

All of these bond are selections from _ the 
offerings of none but conservative investment 
} 


banking houses. 
the re 
the income 


In our opinion they fully meet 
quirements of investors on the 
they yield 


basis of 


Included in these 


lic Service, 


ecurities ar¢ 
Steam Railroad, 


Municipal, Pub- 
Industrial and 


Real Estate bonds. They are conveniently 
grouped under their several classifications and 
opposite each issue is stated what income it 


yields upon the present price. 

By addressing the Advice Department sub- 
scribers may be put directly in touch with the 
particular investment banker handling any of 
the bonds mentioned. If it is desired a more 


complete description of any issue may be ob 
tained by subscribers 
In rendering this service to subscribers we 


have only the thought in 


ittention at th 


mind to direct their 
season of the year to at- 


tractive investments which conditions make pos- 
ible the purchase of on a very favorable in 
come basis. 


THE FINANCIAL WORD 


Louis Guenther 

















Washington County, Me., 4 


MUNICIPAL, 








Ttah State Capitol Building 


Sewer 4% % 


3.95°> to 4.507. 
Maturity Yield 
about 
Akron, Ohio St. Imp. ee a ere 1916—25 4.95 
Albany, Ga., 5 bonds 1941 1.50 
Alliance, O., Rfdg. 5 ee a ee 1930 $4.50 
Ashtabula, Ohio Sch Dist 5% bonds...... 1918-37 t.40 
Atlantic City, N. J. 4%° eee 1938 1.40) 
Bath, N. Y Paving 5 A eer 1930—40 1.30 
Belleville, N. J., 44° MN cons 0415-4 4 wae 1945 1.30 
Berrien County, Mich., Road 4° bonds 24 415 
Bexar Co., Texas, 5‘ bonds 4 .1953 Opt. 1923 $50 
California Highway 4% bonds Siahea oracanitetes 1920-47 4.24 
Canton, Ohio, 5%%¢ I oS ain cota w wieke ea a 1920 1.2% 
Chicago, Ill, 4° bonds ‘ sie kw ewes 4.10 
Chillicothe, Mo., 50, bonds... ; , : 1921 4.50 
Cleveland, Ohio, Light 4! ee ee 1! fo 
Columbiana County, Ohio, DONE dsc swe Bee 3 4.50 
Cuyahoga County, Ohio, 5° bonds ae 1925-28 4.30 
Dallas, Texas, Gold 4° reer 1925-31 1.25 
Delaware County, Ohio, 5% bonds... 1918 1.50 
East St. Louis, lll., Fdg. 442% bonds........ 1928 1.40 
Excelsior Springs, Mo., Sch. Dist. 59% bonds 1918-35 4.40 
Henry County, Ohio, Ref. Bridge 5% bonds.. 1919-28 1.50 
Fostoria School Dist., Ohio, 5% bonds..... 1935—43 4.50 
Franklin Co., Ohio, Road Impt. 5% bonds... Serial 4.50 
Fulton Co., Ill., Sch. Dist. No. 141 5% bonds 1919-34 4.40) 
SaGmeen, Wie, SS DOMES... cccccerevecevse 1930 1.50 
Juniata, Pa., Tax Free 5° OMG occ 4+ 5s 1945 ¢ 935 4.45 
Kansas City, Mo., School ley RS ine eos P 1.30 
Kent County, Mich., (Gd. Rap.) 4% bonds 9 1.25 
Los Angeles, Cal., School 4%, bonds.. 1.50 
Lueas County, Ohio, 5 bonds rr 1.45 
Macomb, Ill., School 4! bonds 1.40 
Madison County, Ohio, bonds. sisi 4.50 
Marion City School Dist., Ohio, 5% bonds. $.50 
Milwaukee, Wis., School 4% bonds $.25 
Nashville, Tenn., 5° School bonds a 1.50 
Newark, Ohio, Grade Crossing 4% % bonds.. 1.35 
New Haven, Conn., 4° bonds 110 
New York City 44% bonds rrr , 1.25 
New York (State of) Highway 4% bonds { 
Norfolk Va. Ref. & Imp. 4 bonds ; 
North Carolina (State of) 4° bonds..... 
Oshkosh, Wis., Water 41%‘ DOMGB. 0 ices 
Oklahoma (State of) 4! bonds 
Pekin, Ill., 4%‘ TS PPP eee cee 
Pickaway County, Ohio, bonds.. 
Portsmouth, Ohio, 5°% bonds... eae Fe 
Quincey, Ill., School Dist. No. 172 5% bonds... 
Sandusky, Ohio, 4%‘ bonds : 
St. Louis, Mo., 4%‘ ponds $09 
St. Paul, Minn., 446° bonds ia sa $.15 
Seattle School Dist Wash., 5¢ bonds 1.50 
Sebring, Ohio, 5° bonds ; i. 1.7 
Seneca County, Ohio, Bridge 5° bonds 1.50 
Skagit Co.. Wash., Ref. 4! bonds ‘ 1930 ¢ 1.50 
South Omaha, Neb., 5 bonds 1.50 
Tacoma, Wash., 5% bonds.. 1.40 
Tennessee (State of) 4 bonds... 1.20 
Toledo, Ohio, Library 4! bonds 1.20 
} 
} 
} 


Watervliet, N. Y., 











Watonga, Okla., Water 3 bonds... 440 
Webster Groves, Mo., Schls 6% bonds 1928 ¢ 1.30 
Wilmington, Del., Bldg. & Sink. Fund 4%s.. 195 
Wvandotte County, Kan., 442% bonds...... 4.45 
Yonkers, N. Y., Imp. & Reg. 5% bonds 4.30 
Youngstown, Ohio, 4%‘ DOMES. 6 iia 360 1.30 


When writing advertisers, tell them you 
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Special Circular Describing 
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American Municipals 

Canadian Municipals 
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Since 1871 


House has handled 


almost exclusively 


Municipal Bonds 


The safest form of investment 


This Investment 


the Central and 
Southwestern United States and 


CANADA 


Such bonds give the investor a higher average return 
than can be obtained from any other investment of 
equal safety. We own and are now offering over 100 
issues of these Municipal Bonds 


Yielding 4':% to 6% 


Particu 


and has specialized In issues In 


Circular “‘W” 


Spitzer, Rorick & Co. 
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SPITZER & CO. 


5 Nassau Street, New York 
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irs on request for 


Chicago 








Albany 


Ask for Our New Booklet “F”’ on 


SCIENTIFIC SAVING 


It tells you what to do with Your Dividends 
PW. BRVVKS & Co 
(/ncor porated) 


115 Broadway, New York Philadelphia 





MUNICIPAL BONDS ee 
YIELDING FROM 44% to 6% 
WILLIAM R. COMPTON COMPANY 
Pine —— — 


St. Louis Chicago 

















Earnings Insure 
Investment Safety 


“War orders,” actual or prospective, may 
inflate for the time being the revenues of 
particular industries. Stability of income is 
always to be preferred to temporary profits. 
The earnings of the public utility properties 
the of the Doherty 


Organization are based on an ever-present de- 


under management 


mand for and do not fluctuate 


materially with business conditions. 


necessities, 


We shall be 


specific offerings of well secured short term notes and 


pleased to furnish circulars and make 


bonds, which are available in all denominations. 


Henry L. Doherty & Co. 


Sixty Wall Street, New York 








are a 


subscriber to The Financtal World. 
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Maturity. 
4.55% to 5%. 

Alamance County, N. C., 54% bonds........ 1933-36 
Appleton, Mo., School Dist. 5% bonds. .1935 Opt. 1920 
Asheville, N. C., Funding 5% bonds........ 1945 
Rr eee. BO BOGE, 60 ci sccteacis nace 1932-52 
Beaumont, Tex., Waterworks 5% bonds 1954 Opt. 1934 
Bellevue, OIC, 69% POMGB. cc ccccccccevscese 1921-27 
Beltrami Ceunty, Minn., 54% bonds........ 1920-34 
Bloomfield, sowa, 59% DOMGB........ccescees 1920-26 
Briscoe County, Texas, School 5% bonds.... 1951 
Brookhaven, Miss., School 5% bonds........ 1932 
Cambridge, Ohio, 5% bonds......ccesevecess 1916-32 
Cape Breton County, N. S., Can., 5% bonds 1930 
Cape May, N. J., St. Imp. 5% bonds........ 1945 
Carbon County, Utah 5% bonds............ 1935 
Charter Oak, Iowa, Lighting 5° bonds.... 1918-35 
Chattanooga, Tenn., 5% bonds............. 1921 
Clayton, New Mexico, School 5% bonds 1945 Opt. 1935 
Cliffside Park, N. J., School Dist. 5% bonds 1940-45 
Colo, lowa, Water Works 5% bonds........ 1920-35 
Concord, N. C., School 5% bonds........... 1944 


Dade County, Fla., Fund. and Highays 5s 
1944 Opt. 1924 


Darlington, Mo., School Dist. 6% bonds.... 1920-30 
Dartmouth, N. S., Con. 5% bonds ............ 1940 
Delhi, lowa, School Bldg. 5% bonds........ 1916-25 
Fort Meade School Dist., Fla., 5% bonds... 1935 
Fremont, Iowa, School Bldg. 5% bonds ...... 1921-25 
Galesboro, NM. C.. 69% DOMES 6 oc ccccccseccces 1946— 51 
Gastonia, N. C., Imp. 5% bonds............ 1944 
Green Co., Miss., Road 5% bonds........... 1926 
Greenlee Co., Ariz., Road & Bridge 6% bonds 1921-25 
Hancock County, Ohio, 5% bonds........... 1918-25 
Hamilton, Ohio, 5% bonds...........e+2e6:. 1916-25 
Hillsborough County, Fla., Road 5% bonds.. 1943 
Hobart, Okla., City Hall 5% bonds......... 1933 


Hodgenville, Ky., Water Works 5% bonds 1924-34 
Hot Springs, Ark., School Dist. 5% bones... 1924-32 


Houston, Texas, 4%% bonds ........+... » 1950 
Kaw Valley Drainage Dist. (Kan.) 5% bonds 1936 
Kensington, Md., Water & Sewer 5% bonds 1918-67 
King County, Wash., Road 5% bonds...... 1935 
Koochi« hing County, Minn., Ref. 4% bonds 1930-31 
Lake Charles, La., City Hall 5% bonds...... 1936 
Lakewood, Ohio, St. Imp. 5% bonds........ 1916-40 
Lauderdale County, Miss., 59% bonds.......° 1936 
Lee County, Miss., Highway 5% bonds..... 1925-39 
Lincoln County, Idaho, 5% Ref. bonds..... Serial 
Little Rock, Ark., School 5% bonds........ 1917-35 
Long Beach, Cal. Sewer 5% bonds........ 1923-52 
Louisiana Port Commission 5% bonds...... 1952 
Mangum, Okla., 5% bonds........cceeeeeees 1935 
Mercer County, W. Va., 5% bonds.......... 1924- 44 
Montreal, Can., 5% bomnds.......c.cseeeceees 1917 
Montrose, Colo., 5% -bonds...........++ee+- 1930 
Mooresville, N. C., Fund. 5% bonds......... 1945 
Morgan County, Colo., School Dist. No. 3 

Gee, CEE 6 dic tan Kouta a dw kine cama 1945 Opt. 1930 
Museatine-Louisa Counties, lowa, D. D. No. ! 

SS OO WOME s 0.0.x cwces a 6a bec es rae ewtenawore 1919-25 
New Brunswick, Can., 4% bonds............ 1928 
New Glasgow, N. S., Can., 5% bonds........ 140 
Newhall, lowa, School Bldg. 5% bonds..... 1918-25 
New Orleans, La., 5% bonds.........2.+--- 1943-55 
Orange County, Fla., Road 5% bonds....... 1o44 
Paris, Texas, 5% DOMGSB.......ccccssveccece 1965 
Peru Township, Huron Co., Ohio, 54, bonds... 1918-34 
Pocatello, Idaho, School Dist. No. 15% bonds 1934 
lrovidence, La., Water 5% bonds..... tate a 1918-30 
Roanoke, Va., Ref. 442% bonds......... 1936 
Rosedale, Kan., 542% ,bonds...........4.-. 1915-21 
St. John, N. B., Can., 4% bonds........... é 1951 
San Bernardino County, Cal., Highway 5s... Serially 


. qe » 
San Diego, Calif. 442‘ bonds 1924-29 
1920-50 


San Diewo, Calif., 5% eee ee eees > 

Seattle (Port of), Wash., 5% bonds......... 1939 ol 
Seguin, Texas, Water & Light 5% bonds... 1954 
Sevier County, Tenn., 5% bonds....... one 1933 
So. Jacksonville, Fla., Imp. 5% bonds....... 1943 
Triadelphia School Dist., West Va., 5¢¢ bonds 1930-49 
Truro, N. 8S., Can., 5% DONGS 2... cscccscsess 1945 
Union Hollywood High Schl. Dist. 5% bonds 1916-18 
Waco, Texas, 5% DONS... cccccccccccccs 1943 
Warren County, Miss., 50> bonds........... 1935-55 


Wellsville, Mo., Elec. Light 5%% bonds.... 1926-35 
Wharton County, Texas, Road & Bridge 
5 c DE og ceacectcsceatevesxoene 1954 Opt. 1924 


Williamson, W. Va., 5% bonds. ....2255..... 1926-37 
Yuma County, Ariz., Road 5% bonds........ 1933-52 


5.070) to 5.50%. 


Alberta, Can., Deb. 5% bonds.........+.... 1925 
Arwenta, Ark., Speciai Schools 54%% bonds.. 1922 
Arkadelphia, Ark., Sewer Dist. No. 1 6s...... 1934 
Bowie, Tex., Road District 442° bonds 1949 Opt. 1919 
Chicago Heights, ill., 57 bonds............ 1918-20 
Chawford County, Ark., Road Dist, No. 2 6s.. 1919-34 
Danville, Ill., Imp. 5% bonds..........esee0. 1921-25 
Edgemont, 8. D., Water Works 5% boinds.. 1925-34 
Edmonton, Can., School Dist. 5% bonds.... 1954 
Elsberry, Mo., Dre. Dist. 60 bonds......... 1926 “31 
Enfield Township, N. C., Road, 6% bonds... 1948-54 
Goliad County, Texas, 5%% bonds......... see 
Guthrie, Okla., 6% DONdS.......ceceessseee 1925-26 
Hochelaga School Commission, Can., Ist 5s 1933 
Jefferson County, Ark., Waterloo D. D. 5%s. 1918-19 
Lachine School Comn., Can., 54% bonds ... 1945 
Lusk, Wyoming Elec. Light 6% bonds 1935 Opt. 1925 
Manitoba, Can., 5% DbondS........csevees es 1920 


Milam County, Texas, Road ‘Dist. No. 6 5%s 
1954 Opt. 1919-49 
.1954 Opt. 1919-49 


OS" @rrrrrer ctr ° seseee 
Moffat County, Colo., School Dist. No. 5 54%% 

bonds ata g baile ai leis itiaclale ath .....1945 Opt. 1930 
Oregon City, Ore., Water Works 5% bonds... 1930-45 
Outremont, Can., School Comn. 5% % bonds.. 1920 
Pictou, N. S., Can., 4%%- bonds...........-.-. 1919 
Quebec, Can., 59% bonds Chetek OAS ; 1920 
Raton. N. M., Water Works 5% bonds..... 1934-43 
st Catharines, Ont., Can., 5% bonds........ 1934 
Saskatchewan, Can., 5% Ee 1918 
Sydney, N. S., Can., 5% bonds........... 1945 
Three Rivers, P. Q., Can., 5% bonds........ 1944 
Vancouver, B. C., 4% ey ee eee 1924 


Victoria County, Texas, Road Dist. No. 5 5s 
1954 Opt. 1944 


(Continued on page 10.) 
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Developments of | 
Importance to Investors 


are occurring at frequent intervals. We have 
a department designed to advise investors of 
favorable or unfavorable influences affecting 
the s€curities they own or may be interested 
in. To test the value of the service we ren- 
der, send the name of any stock or bond to 
our department L-135 and we will provide you 
with data regarding it. 


A. B. Leach & Co. 


Investment Securities 


149 Broadway, New York 
105 So. La Salle Street, Chicago 








Boston Philadelphia Baltimore 
Buffalo London 











Send for Our Investment Booklets 


These pamphlets issued by our Bond Department tell 
you exactly what you want to know about the smal! 
denomination securities of the utility companies under 
our management. They are reinforced by the most 
complete annual reports of their kind issued. 


Conservative Investments Yielding from 5.40% to 7%. 


H M. Byllesby & Company, Inc. 


CHICAGO NEW YORK 
210 S. La Salle St. Trinity Building 











Public Utility Stocks 


and Speculation 


A number of Public Utility Stocks are, at the pres- 
ent time, lew priced, and offer splendid speculative 
opportunities. 

The published earnings of this class have shown 
steady increases, thie companies are located in 
growing localities and the stocks should sell higher. 
We have prepared a list of low and medium priced 
stocks which we believe show a profit if purchased 
now, 

May we send a copy gratis ? 


Wiliiams.Dunbar& Coleman 


60 Wall Street Phone, 5980 Hanover. New York 








Reason No. 3 < 


For Investing in Securities 
of Fiwe and Ten Cent Stores. 


OPPORTUNITY FOR APPRECIATION IN VALUE 


We have carefully compiled a Folder showing facts and fig 
ures which recommend this class of securfty to the discrim 
inating investor. 


Ask for Letter F 125. 


Geo. H. Burr & Co. 


BANKERS 
; 120 Broadway, New York 
Philadelphia Boston Chicago 
St. Louis Seattle San Francisco 











Safe July Investments 


To Net 6% 


First Mortgage Bonds directly secured by the best newly- 
improved, income-producing city real estate. 


Serial maturities two to fifteen years. 
Ample margins of assets and of earnings. 
Obligations of highly responsible borrowers. 


No investor has ever lost a dollar of principal or interest on 
any securities purchased of us since this house was founded, 
33 years ago. 


Write for Circular No. 651-F. 


S.W.STRAUS & Co. 


MORTGAGE »” BOND BANKERS 
STRAUS BUILDING ONE WALL STREET 
CHICAGO NEW YORK 








When writing advertisers, tell them you are a eubscriber to The Financial Worth 
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THE INVESTMENT MARKET 


AMERICAN BONDS DURING 11 MONTHS OF WAR. 


\ few days hence and the country will have completed 





eleven months under “war” conditions in American invest- 

» saarbatec y . . 
ment markets. Nearly five of the eleven months, however, 
ie 4 ‘ ; 
the market spent in a state of suspended animation—that 
is, our leading Exchanges all over the country were closed 
and only nominal business was done. The New York 
Stock Exchange reopened in December to trading in 
onds and in the period of activity since, a little more 
than six months, the bond market has given a good account 
of itself and has shown a reinvigorated confidence in 
\merican conditions, their soundness and stability. that 
is well illustrated by the record. 

lor instance, to date from Jan. 1 sales cif bonds on the 
New York Stock Exchange have totalled in round figures 
about $372,000,000, against $355,000,000 for the same period 
of 1914 The average prices of forty bonds listed on the 
Stock Exchange this week has been only about 4.25 points 

ee eis : ; 
velow the average price of the same bonds one year ago 
and the gap is rapidly narrowing, it having been, at the 
low point of the year, fully 5.10 points greater this year 
than last. There has been only moderate emissions of new 
bonds and investment houses are in no respect loaded 
up with unsold issues. In May the total of all new secu: 
ities issues was only $98,108,000, against $162,606,000 in 
May, 1914, and the total of all securities issued to May 
31 from Jan. 1 was $700,920,000, against $894,449,800 in the 
same period of 1914 \ careful observer of investment 
conditions, writing this week in the New York Times, has 
this true picture of present conditions in the bond market 

“An interesting question at the moment and one which 
Wall Street is discussing, is whether or not the demand 
for securities, which so many expect, is likely to spend 
itself on stocks or to extend to bonds as well. Specula- 
tion finds its freest play in securities which represent 
equities rather than liens, and thus in general speculation 
will seek out stocks rather than bonds. But if Wall 
Street’s assumption of the effect of the broad factors now 
at work is correct it will be reasonable to look forward 
to a broadening of the bond market, notwithstanding the 
possible expansion of speculation in stocks. 

“There seems little doubt that the American people have 
lately been saving, and it is only fair to assume that a 
large number of them will seek those securities which are 
a recognized as offering greater safety, even 
though that be offered at a partial sacrifice of income and 
of market appreciation as compared with what might be 
obtained through less conservative investments. Whether 
through enlarged savings bank and life insurance invest- 
ment of funds, or through individual purchases, an in- 
crease in the people’s savings is pretty sure to find its 
sequel in a larger demand for bonds. Aside from that the 
increase in the supply of money, albeit a large part of it is 
not strictly available for permanent investment, will likely 
lead to increased demand for bonds as a means of profit- 
able employment for funds which otherwise would lie 
idle or yield but a small return to the institutions with 
which those funds are left on deposit. 

“It thus appears that if there are elements in the situ- 
ation which may greatly stimulate speculation there are 
also elements which will probably lead to an enlarged 
demand ofa strictly investment sort.” 

The above expresses, as well as anything can, the major 
opinion of high investment authorities in all our larg 
investment centres. The savings of the American people 
referred to constitute perhaps the chief factor for hope- 


fulness and optimism. 


CUBAN-AMERICAN SUGAR’S WAR PRICES. 

Some big figures of earnings on war prices for sugar 
are being put out by the sponsors for the Cuban-Amer 
ican Sugar common stock, which has had a very flighty 
up-and-down career since the war began. The shares 
made a new high record price this week, and in some 
quarters it was suggested that if the talk of peace was to 
become more general the chance to bull the sugar stocks 
would be lost and hence haste was —— The com- 
pany, at the present prices of raw sugar, however, is 
undoubtedly making a great deal of money. The move- 
ment was not joined in by the public to any extent. 


When writing advertisers. tell them you are 








6% Bonds 


of a Fundamental Industry 


We have published an interesting and 
comprehensive pamphlet on the bonds 
yf Newsprint Paper Manufacturing Com- 
panies, showing the standards by which 
such bonds should be judged and their 
great desirability when issued in ac- 


cordance with defi e safeguards. If 
you are interested in sound six per cent. 


bonds, ask for a copy a Circular No. 843T. 


Peabody, Houghteling & Co. 


(Established 1865) 10 So. La Salle St., Chicago 























Wisconsin Trust Company 
MILWAUKEE, WIS. 

UR Bond Department makes a specialty 

of dealing in the underlying and first 

mortgage bonds issued by railroads and 

Public Utility Corporations in Wisconsin. 


OFFERINGS INVITED 








LIBAIRE & COOKE 


Members New York Stock Exchatige 


25 BROAD STREET NEW YORK 


Investors’ Pocket Manual and 
Monthly Quotation Record Mailed on Request 











$100 Bond News published monthly; of real value 4 


$100 to small investors. Contains list of over 125 5: 
Bonds Send for free vy. Single copy, 5c. 
=te) iN .) Ss a es, ply ree copy Singie copy oe 6 fe) 


$100 Bond News, 59 Pearl St., New York 











The Test of Time 


27 Years’ Record 
Behind A-R-E 6’s 
A-R-E 6's are “seasoned.” Through panic and 


prosperity they have paid interest and matured prin- 
cipal on due dates, at all times providing a just 
return, ample security and ready convertibility. 

In the continued development of its business the 
American Real Estate Company offers its Bonds in 
convenient forms for large or small investors by 
either full or instalment payments, as follows: 


6% Coupon Bonds 


In denominations of $100, $500, $1,009 and upward, paying 
interest semi-annually by coupons attached. Principal payable 
in 10 years. 

6% Accumulative Bonds 

For those who wish to invest $25 or more a year, and 
accumulate $1,000 and upward in 10, 15 or 20 years. Purchas- 

able by annual, semi-annual or quarterly instalments. 

Printed matter and map of New York City, fully dpeotioe 
these Bonds and the business on which they are based, will 
sent on request 


American Real (state Company 
Founded 1888 Capital and Surplus Ove- $3,000,000 
527 Fifth Avenue Room 623 New York 





TT uasrdassod dosse0dbdd3b DOs Db50s 100s Rate ee ae cena seeeaeesentesesssenseeeessseesesees eeenreeeesasenaeaneecaseuseaanasenenen 


? 
7 
. 
q 
c 
7 
4 
4 
7 
€ 
e 
e 
. 
. 
: 
$ 
r 
. 
+4 | 
. 
t 
e 
. 
> 
e 
$ 
7 
4 
¢ 
. 
¢ 
> 
. 
. 
4 
¢ 
. 
* 
° 
. 
¢ 
. 
. 
: 
. 
e 
e 
€ 
. 
€ 
e 
e 
rs 
* 
- 
e 
. 
. 
. 
€ 
€ 
e 
e 
. 
e 
e 
e 
e 
« 
e 
i 
2 
i 
=P 
¢ 
e 
€ 
e 
7 
: 
. 
e 
. 
. 
. 
i 
. 
. 
. 
. 
. 
. 
7 
. 
. 





: eoeeee 
seceded SECT CTSSE SOB SSESDREEEETOUOETEDUST ODISTOSDOE DE DUETEDDDDETT TDD Co;CT OTe TTTeT ToT eT ecoeereeee one 


a subscriber to The Financial World. 








Sr degen, oe 

















8 THE FINANCIAL WORLD 





June 19, 1915 





AMERICAN POWER & LIGHT COMPANY. 


Operates in Five States West of Mississippi Through Fast Growing Subsidiaries. Management. Under 
Direct Supervision of Electric Bond & Share Company. 


By W. M. Evans. 


Incorporated under the laws of Maine on September 
17, 1909, to acquire securities of electric, gas, railway 
and works American Power & 
Light Co. now controls the Kansas Gas & Electric, the 
Light, and the Portland Gas & Coke 
companies through ownership of their entire outstanding 
common stock, less directors’ shares, and the Southwest- 
ern Utilities Corporation, through ownership of its en- 
tire outstanding capital stock. The latter is not an oper- 
ating investment company, and con- 
trols Southwestern Power & Light Co. American Power 
& Light operates no properties, and its income is derived 


water companies, the 


Pacific Power & 


company, but an 


solely from interest and dividends received from securi- 
ties held, which were valued on its books as of December 
31, 1914, at $17,509,959, $14,869,363 on 
31, 1913. 

In five states, Kansas, Washington, Oregon, Idaho and 
Texas, the operating subsidiaries of American Power & 
Ligh. supply electric light and power to 98 communities, 
artificial gas to 16, natural gas to 3, water to 7, street 
railway service to 3, interurban railway service to 3, and 
ice and fuel to one community 


against December 


\ll of these communities 
have an estimated population of 875,000, of whom 152,288 
were customers on December 31 last, an increase of 12,091 
in twelve months. In 1909 the companies then taken over 
had only 15,644 customers. Electric consumers now num- 
ber 68,030, artificial gas 61,279, natural gas 15,088, while 
7,891 are supplied with water service. 

at organization of 2,575 
has grown to 61,978, with plants under construction that 
will add to this 12,115 kilowatts, while its electric distri- 
buting lines in service have increased from 119 miles in 
1909 to 1,942 miles Artificial gas holder capacity 
has increased during the same time from 40,000 cubic feet 
to 5,771,050, with 2,000,000 now under construction, while 
output has grown from 9,377,300 cubic feet to 2,073,016,- 
000. Natural gas output has also shown a material in- 
crease. The subsidiaries now operate 35.5 miles of trac- 
tion lines, 1,238 miles of gas mains, and 136 miles of water 
mains. When first organized 
had any high voltage transmission lines, while today 
the total of such lines in service aggregates approximately 
900 miles. 

Satisfactory Progress Made in 1914. 

During 1914, notwithstanding the unfavorable conditions 
encountered by most lines of business, the operating sub- 
Power & Light, with one excep- 
tion, the Portland Gas & Coke Co., due to a material con- 
traction of industrial activity in that city, made good in- 
creases in both gross and net earnings, and even the Port- 
land held its Kansas Gas & 
Electric increased gross 13 per cent. and net 16 per cent., 
Pacific Power & Light increased gross 7 per cent. and 
net 15 per cent., while the operating subsidiaries of South- 
western Power & Light 
23 per cent. in gross and 26 per cent. in net, respectively. 
Collectively, American & Light subsidiaries in 
1914 increased gross earnings 13 per cent. and net earn- 
ings 16 per cent. 

The authorized capitalization of the company is $22,- 
300,000, of which $5,000,000 is 6 per cent. cumulative pre- 
ferred, redeemable on any dividend date at’115 per cent. 
of par value and accrued dividends, and the balance com- 
mon, the latter being in a voting trust which terminates 
in 1916. Regular dividends have been paid on the pre- 
ferred since organization, and on the common 1 per 
cent. quarterly has been paid since March 1, 1913. In 
the sums thus distributed quarterly 1,221 stockholders 
participate, 634 dividend checks being mailed to preferred 
shareholders, of whom 215, or 33.9 per cent., are women, 


A kilowatt generating capacity 


now. 


none of the subsidiaries 


sidiaries of American 


company more than own. 


had aggregate increases of 


Power 


checks go to common stockholders, of whom 
i03, or 22.7 per cent., are women. There are 101 holders 
of the company’s shares in foreign countries, 78 preferred 
and 23 common. 

No mortgage bonds have been authorized or issued by 
the company, but it has outstanding $5,200,000 6 per cent. 
gold notes. Of these $3,000,000 mature and will be paid 
on the 13th of next month out of the sale of a new issue 
of one-year notes of the same The 
of the notes run for ten years from August 1, 1911, and 
when issued were accompanied by transferable option 
warrants giving holders of the warrants the right at any 
time within ten years to purchase at par an amount of 
the company’s common stock, or voting trust certificates 
therefor, equal in par value to the face of the notes. Pay- 
ment for the stock may be made in cash or in notes at 
their par value. 

Interest and Dividends Well Protected. 

Interest on the notes was earned more than twice over 
in 1914. After paying it, the balance was over three times 
preferred dividend requirements, and common stock divi- 
dends were protected by a fair surplus, as may be seen 
by reference to the following income account for last 
year, compared with that for the year previous: 


AMERICAN POWER AND LIGHT INCOME ACCOUNT. 
-Year Ended Dec.31—, 


and 587 


amount. balance 


1914. 1913. 

CRONE GORING i okbncsiccdsnksccabedareness $1,461,580 $1,185,251 
Expenses edu dad dheeneceeesebandeeanees 387,526 $26,521 
DO I iia hit cn daeaceseecdsnasseere $1,074,054 $808,730 
Less interest and discount. .....ccscccccecs 534,552 474,255 
pe a ee ee ee $539,502 $334,475 
Undistributed surplus of subsidiaries accru- 

ing to American Power & Light.......... 44,160 191,185 
Total net income accruing to company...... $583,662 $525,660 
Less preferred GiviGenGs ......cccccsccccces 187,188 187,188 

Ee Re eT ee ee ee ae $396,474 $338 472 
SGD GUNG: GHOTROIIEE ng 06 bb arin ecedideos 302,476 225,256 
I: 6 da nae ne eae deemindé ade ee $93,998 $113,216. 
Total surplus accruing to company.......... $1,525,162 $1,020,157 


SUBSIDIARIES COMBINED INCOME ACCOUNT. 
--Year ended December 31— 
. , 


1914. 1915. 1912 
a eee » $6,615,994 $5,877,192 $5,346,156 
Fee GOD i cadaneetocdeaeccae 3,115,978 2,682,578 2,377,768 


Gross earnings of the subsidiaries for the twelve months 
ended December 3] last, as above, were derived from 
various classes of business, as follows: 





Percentage 

Department. Amount. of Total. 
Electric light and power............ $3,826,903 57.85 
ROUND MME co cae cnuBacnasan naw 1,835,335 27.75 
A SE nO irre rare ea eee 547,237 8.27 
DE AS poe eut Wade iweucsancened 207,850 3.14 
WME hc a ebea nce Mies cuemled ecu ees 183,713 ys 
PEPCORGES | ik6-0csrdcn tar anadheaseis 14,956 22 
POE Sacttesnriavntienecksaanene $6,615,994 100.00 


Kansas Gas and Electric Company. 

This company is incorporated under the laws of We-t 
Virginia and serves ten Kansas cities having an aggre- 
gate population of about 105,000. Two cities are supplied 
with natural gas and electricity for power and light and 
eight with electricity for power and light. Its capitaliza- 
tion is $4,700,000, all outstanding, of which $1,700,000 is 7 
per cent. cumulative preferred, with preference over the 
common in case of liquidation and redeemable at 115 per 
cent. of par and accrued dividends on any dividend date, 
and $3,000,000 common. Preferred dividends have 
regularly paid since organization in 1909. There is also out- 
standing $3,332,000 of an authorized amount of $6,000,000 
first mortgage bonds, due March 1, 1922. They are re- 


been 


deemable at 105 per cent. and interest up to December 
31, 1917, and thereafter at a price which decreases 1 per 
cent. per annum until maturity. Their security is a first 
lien on all properties, rights and franchises now owned 
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or hereafter acquired. None of the franchises expires 
before the due date of the bonds. 

Interest and dividends on the company’s securities in 
the hands of the public appear to be well protected. 

Pacific Power and Light Company. 

Operating under a Maine charter as of June 16, 1910, 
the Pacific Power & Light Co. supplies electric light and 
power, gas, street and interurban railway and water serv- 
ices to approximately 111,000 population of the states of 
Washington, Oregon and Idaho. Its capitalization author- 
ized totals $12,000,000, divided into common, first and sec- 
ond preferred. All of the $6,000,000 common has been is- 
sued, while $2,500,000 of the $3,500,000 first and $1,500,000 
of the $2,500,000 second preferred are outstanding. Both 
issues of preferred carry 7 per cent. cumulative dividends, 
paid since date of issue. The former is redeemable on any 
dividend date at 115 per cent. of par and accrued divi- 
dends; the latter is redeemable at par and accrued divi- 
dends, and may be converted into first preferred, par for 
par, in lots of 1,000 shares or more, under certain condi- 
tions. \ll of the common and second preferred stock is 
owned by the American Power & Light Co. 

There are outstanding $7,166,000 of the $30,000,000 first 
and refunding 5 per cent. bonds authorized. They are 
due August 1, 1930, and are a first lien on all properties, 
rights and franchises now owned or hereafter acquired. 
From now until December 31, 1925, they may be redeemed 
at 105 per cent. of par and interest; then 1 per cent. less 
each year until maturity. The franchise position of the 
company is satisfactory, only four unimportant ones ex- 
piring before the due date of the bonds. 

Earnings reported by the company are of an amount 
well over requirements to meet interest and dividends on 
its securities in which the public is directly interested. 

Portland Gas & Coke Co. was incorporated under the 
laws of Oregon on January 10, 1910, and does the gas 
business in Portland and vicinity and in Oregon City; 
also wholesales gas to the St. Johns Gas Co., and to the 
Pacific Power & Light Co. Approximate population 
served is 265,000. Its capitalization is $5,500,000, divided 
into $2,000,000 preferred and $3,500,000 common, of which 
all of the preferred and $3,000,000 common has been is- 
sued. The preferred is 7 per cent cumulative, and is re- 
deemable at any dividend date at 115 per cent. of par and 
accrued dividends. 

The authorized bonds of the company consist of $15,- 
000,000 first and refunding 5s, due January 1, 1914, of 
which $5,592,000 have been issued, and $371,000 Portland 
Gas 5s, due August 1, 1951. An equal amount of refund- 
ing 5s are reserved to retire these underlying bonds. The 
first and refunding bonds are redeemable as a whole on 
any interest date on or after January 1, 1920, at 110 per 
cent. of par and accrued interest, or in part for the im- 
provement fund, under certain conditions, since the first of 
the current year at 110 per cent. of par and accrued in- 
terest. The franchise in Portland is unlimited; that in 
Oregon City runs to 1938. 


Interest on the bonds and dividends on the preferred 
1 


stock, in which the public is interested, are well protected 

To finance the purchase of public utility properties in 
Texas in the interest of American Power & Light, the 
Southwestern Utilities Corporation was chartered under 
the laws of Virginia on June 10, 1912. It now controls 
the Southwestern Power & Light Co., itself a holding 
company, and owns all of the latter’s outstanding second 
preferred and common stock. There is no public in- 
terest in the company’s $15,000,000 common stock, as it 
is all owned by the American Power & Light Co. It 
likewise has no mortgage debt, but has authorized $15,- 
000,000 five-year 6 per cent. notes, of which $10,000,000 
have been issued. The company has a firm subscription 
for the unissued amount. Of those issued, $6,420,000 have 
been redeemed under the terms of the indenture. Ameri- 
can Power & Light owns $2,422,000 and the public $1,- 
158,000 of the amount still outstanding. 

Since entering the Texas field the Corporation has be- 
come American Power & Light’s largest subsidiary. 


Southwestern Power & Light is a Maine corporation, 
and was chartered on July 30, 1912, to invest in the se- 
curities of electric light and power, gas and water com- 
panies operating in Texas. It now controls Texas Power 
& Light, through ownership of all its common stock, less 
directors’ shares; Fort Worth Power & Light through 
ownership of over 93 per cent. of its common stock; El 
Paso Gas, Wichita Falls Electric, Wichita Falls Water, 
West Texas Electric, Paris Transit, International Elec- 
tric, Eagle Pass Water and Sweetwater Ice & Cold Stor- 
age companies by the ownership of all their bonds and 
stocks, less directors’ shares. These are the operating 
companies which have added so largely to the earnings 
of American Power & Light’s subsidiaries. The total pop- 
ulation they serve is now estimated at slightly under 
400,000, out of which they had 55,223 as customers in 1914, 
compared with 49,441 in 1913, and 38,703 in 1912. 

Its authorized capitalization is $21,000,000, divided into 
$3,000,000 7 per cent. cumulative first preferred, $3,000,000 
7 per cent. cumulative second preferred, and $15,000,000 
common. All of the latter arid $1,565,000 first and $2,- 
477,000 second -preferred are outstanding. 

At present its funded debt is $1,828,000 first lien 5s, is- 
sued under an open mortgage, secured by all the prop- 
erty and stocks and bonds of its minor subsidiaries, all 
of Texas Power & Light common stock, less directors’ 
shares, and all of Fort Worth Power & Light’s common 
stock owned. These bonds are redeemable as a whole, 
or in part for sinking fund, under certain conditions, on 
or after June 1, 1918, at 105 per cent. of par and interest. 

In 1914 the gross earnings of its operating subsidiaries 
were reported as $2,799,033, against $2,267,091 the year 
previous. The amounts available for Southwestern Power 
& Light’s bond interest, after all prior deductions, for 
the two years, respectively, were $659,380 and $523,076. 
\fter meeting the holding company’s interest charges, the 
balances for the two years were $526,811 and $423,331. 

Interest on the bonds and dividends on the first pre- 
ferred stock, its two securities in which the public has an 

j 


interest, are well protected by earnings. 


Southwestern’s Two Chief Subsidiaries. 

Texas Power & Light serves 37 Texas communities 
having an estimated population of 210,000 with electricity 
and 5 of them with gas. In 1914 it had 31,392 customers, 
eross earnings were $1,605,078, net $571,690, with a bal- 
ance, after all interest and dividend charges, of $181,084. 
All of its $13,000,000 stock is outstanding, and is divided 
into $1,825,000 first preferred, $1,175,000 second preferred 
and $10,000,000 common. Of a $30,000,000 first mortgage 
5 per cent. bond issue authorized, $5,490,000 are outstand- 
ing. They are due June 1, 1937. Only one of the com- 
pany’s franchises, in the opinion of counsel, expires before 
the bonds mature. Dividends of 7 per cent. on the first 
preferred and 6 per cent. on the second preferred (will 
be 7 per cent. after December 31, 1915) are cumulative 
and have been paid since date of issue 

Fort Worth Power & Light serves electricity to the 
90,000 inhabitants of that city, and earned last year gross 
of $898,090, of which $483,842 was saved for net. After 
paying interest and dividends, there remained a balance 
of $310,381. Its capitalization is $1,100,000 preferred and 


$2? 760.000 common, all outstanding, with an auth- 
rized bond issue of $10,000,000, of which $2,412,000 are 
outstanding 


The American Power & Light Co. and its sub-holding 
companies and operating subsidiaries are under the direct 
supervision of the Electric Bond & Share Co. manage- 
ment and the results obtained during the last few years 
indicate a continued growth in the future. 


This is the sixth of tl serics prepared by W. M. Evans, who is 
reviewing the history and progress of our leading public service 
corporations for TI Financial World. Previous reviews and the 


dates of their publication in The Financial Worid were as follows: 
Electric Bond & Share Co.. May 8: Columbia Gas & Electric Corpo- 
ration, May 22: Public Service Corporation, New Jersey, May 29; 
The United Gas & Electric Corporation, June 5, United Light & Rail- 
ways Co., June 12. Mr. Evans’ next review will deal with the Mon- 
tana Power Co., and will appear in our issue of June 26. 
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(Continued from Page 6) 


Maturity. 


Wasatch County, Utah, High School Dist 5s. 
Washington County, Texas, Imp. 5% bonds.. 
West Palm Beach, Fla., 54% bonds........ 
White Sulphur Springs, W. Va., 6% bonds... 


5.65°> to 6%. 


CBIsary; COM, €% MOC. . occ cccccdccscccas 
Cartierville, P. Q., Can., 5%% bonds........ 


Dona Anna County, N. M.. School 6% bonds 


Esquimalt, B. C., Can., 5% bonds........... 
Gary, Ind., Sewer District 6% bonds........ 
Grand Mere, P. Q., Can., 6% bonds.......... 
Moose Jaw, Sask., Can., 5% bonds.......... 
New Madrid County, Mo., D. D. No. 28 6s..... 
Pemiscot County, Mo., D. D. No. 8 6% bonds 


Port Arthur, Ont., Can., 5% bonds.......... 
Redmond, Core. FE DOO. «oc we bian 1935 Opt. 
Sault Ste. Marie, Ont., 54%% bonds......... 


Medicine Hat, Alb., School Dist. 5¢ bonds.. 
Swift Current, Sask., Deb. 6% bonds........ 


RAILROADS, 
1090°> to 4.50%. 


Atlantic Coast Line 1st Consol 4% bonds... 
Baltimore & Ohio Equipment 444°, bonds... 
Chicago Burl. & Quincy (la. Div.) 5% bonds 
Chicago, Burl. & Quiney (Neb. Ex.) 4% bonds 
Chicago, Milwaukee & St. Paul Ry. (Chic. & 

Mo. Riv Div.) lst Mtg. 5% bonds...... 
Chicago, Milwaukee & St. Paul (Chic. & Pae. 

West Div.) 5% Ls x smd ace ara eae oe alee & 
Chicago & Northwestern R. R. Gen. Mtg. 5s. 
Great Northern Ry. (St. Paul, Minneapolis 

& Manitoba Consol) 444°, bonds......... 
Illinois Central R. R. Equip. 44%% bonds... 
Lehigh Valley R. R. Gen. Consol Mtg. 4's... 
Louisville & Nashville R. R. (Pensacola & 


Atlantic) Ist Mtg. 6° eae 
Michigan Central R. R. Ist Mtg. 344% bonds 
Northern Pacific Ry. PriorLien Mtge. 4s..... 
Pennsylvania R. R. Cons. 444% bonds....... 


Phila., Baltimore & Washington R. R. Ist 
es Ss NE nab kcd we ade oak éaduawews 


1.555 to 5%. 


Atch. Top. & S. Fe Rocky Mt. Div. 1st 4s... 
Baltimore & Ohio R. R. 3%% bonds......... 
Buffalo, Rochester & Pittsburgh Ry. (Roch- 

ester & Pittsburgh R. R.) Cons. Mtg. 6s... 


Canadian Pacific Equip. Tr. 444% bonds..... 
Central of Georgia Ry. Cons. Mtg. 5% bonds 
Chicago, Burlington & Quincy R. R. Co. 4s 
Chicago, Milwaukee & St. Paul R. R. Cony. 
OS 8 aaa erage eeeseeeseaceseaeee 
Chicago, Mil. & St. Paul Ry. Gen. & Ref. Mtg. 
a ID 5. dad eh ik. kb dus inet hice tie ek ie acta ak hi 
Chicago, Milwaukee & St. Paul (Puget Sound 
& Willapa Harbor) 5% Tr. Cert........... 
Chicago St. Louis & New Orleans Equip. Tr. 
414, 0; 2.66 omen ovadd' a kaa waked ae oe 


Cleveland, Cinn., Chic. & St. L. 

Trust 5° bonds ... Peer eer eee ee ee 
Colorado & Southern Ry. Ist Mtge. 4% bonds 
Erie R. R. Equip. Trust 5% bonds.......... 
Illinois Central R. R. (St. Louis Division) 

ON eee eee 
Lake Shore & Michigan Southern R. R. 43... 
Louisville & Nashville R. R. Gen. Mtg. 6s.. 
Louisville & Nashville R. R. (Nashville, Flor. 


& Sheffield Div.) 5% bonds......cccccces 
Louisville & Nashville R. R. (So. East & St. 
Louis) 6% bonds...... TTtTcc rT TTC TIT 
Michigan Central R. R. (Battle Creek & Stur- 
gis Hy.) iat Mite. B89 DOMES... csccccces 


Minn. S. & P. & SS. M. Equip. Tr. 4%s...... 
Mobile & Ohio R. R. Equip. Tr. 5% bonds... 
Pennsylvania R. R. Gen. Mtge. 4%% bonds... 
Pitts. Shen. & Lake Erie P. R. lst Mtg. 5s.. 
St. Louis, Peoria & North Western R. R. 5s 
South Carolina & Georgia R. R. 1st Mtge. 5s.. 
Southern Pacifie Co. Collateral Trust 4s.... 


Ulster & Delaware R. R. Ist Mtg. 5% bonds... 
5.10, to 5.50%, 


Atlantic Coast Line R. R. Gen. & Uni. 4%s 
Baltimore & Ohio R. R. 44° Secured notes 
Butte, Anaconda & Pacific Ry. Sinking Fund 
5 ¢ 403s ee ‘ Tirtr er eee 
Chesapeake & Ohio R. R. Gen. 446% bonds.. 
Chi. & West Ind. R. R. Cons, 4% bonds....... 
Florida East Coast Ry. Co. Ist Mtg. 4s. 
N. Y. Cent. & Hud. Riv. Ref. & Imp. 4\%%s.. 
New York, New Haven & Hartford R. R 
Deb. 4° bonds... Pe ee rere er 
Oregon Short Line R. R. Ref. Mtg. Guar. 4s 
Seaboard Air Line Railway (Atlanta & Bir- 





mingham) Ist Mtge. 4% bonds... bine : 
Southern Pacific R. R. (San Francisco Ter- 
minal) Ist Mtg. 4° | ere ee 
Susquehanna, Bloomsbure & Berwick R. R 
Ist Mtgz. 6% bonds... “trae item ts ‘ 
Union Pacific Railroad Conv. 4% bonds 
5.555 to 6%. 


Buffalo & Susquehanna R. R. Corp. 1st Mtg 

. i” FR ee errreretee ad ae 
Central R. R. & Bank Co. of Ga. Coll. Tr. 5s 
A*tharleston Northern R. R. Co. Ist Mtge. 6s.. 
Chicago Great Western R. R. Ist Mtge. 4s... 
Cleveland, Cin., Chic. & St. L. R. R. Gen. Mtge 

 0/ ID a ck edits Gite rrr 
Colorado & Southern 4%4% bonds......... ; 
Erie & Jersey R. R. lst Mtg. 6% bonds..... 
Genesee River R. R. (Erie R. R.) Ist Mtg. 

es, Dee, es SNS Cnt k dt aea ae ea beatae 
Kansas City, Clay Co. & St. Joseph Ry. Co. 

ist Mtge. 5% bonds........ a eat a de at ey 
New York Central Railroad Cony. Deb. 6s... 
Rockford, Beloit & Janesville R. R. 1st 5s.. 
Wash. Alex. & Mt. Vernon Ry. 1st 5% bonds.. 
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Maturit 


6.105 to 6.50%. 


Pittsburgh & Shawmut 6% notes.......... 
Spokane & Inland Empire R. R. Ist & Ref. 

> RO a eae ere eae eee 1926 
Southern Pacific R. R. Conv. 4% bonds...... 1929 


PUBLIC UTILITY, 


442% to 2%. 


Atlantic Ave. of Brooklyn Gen. Cons. 5s.... 1931 
Bangor Ry. & Elec. Co. Ist Cons. 5% bonds... 193 
fethlehem City Water Co. Ist Mtg. 5s.... 
Buffalo Railway Co. 1st Cons. Mtg. 5s....... 1931 
Cass Ave. & Fair Grounds (Un. Rys. St. 

Louis) Ist Extended Gold 414% bonds.. 1922 
Chicago Gas Light & Coke Co. 1st Mtg. 5s.. 1937 
Chicago Junction R. R. 4% bonds........... $5 
Capenee TE. Ge B95 POM ccc ccicsccweres 
Cleveland Elec. Illm. Co. lst Mtg. 5% bonds 
Cleveland Ry. Co. 1st Mtg. 5% bonds..... 
Commonwealth Edison Co. Ist Mtg. 5s... 

Consol. Traction of N. J. lst Mts. 5% bonds 
Consumers Gas Co. 5% bonds.............. 


DeKalb-Syeamore Elec. Ist Mtg. 5% bonds 
Detroit City Gas Co. Prior Lien 5% bonds 
Detroit Edison Company Ist 5% bonds.... 
East Ohio Gas Co. ist Mtg. 5% bonds..... 
Easton Consol. Elec. Co. Coll. Tr. 5% bonds.. 
Evansville & Princeton Trac. 1st Mte. 5s. 

Georgia Ry. & Elec. Co. 1st Cons. 5° bonds 





Grand Rapids Edison Ist Mtg. 5% bonds.... 
Grand Rapids-Muskegon Power lst Mtg. 

ae ED aln'd Sku '0-0 0 RK Roe as eee eee e's ; 1931 
Grand Rapids Railway Co. Ist Mtg. 5s..... 1916 
Kings County Elev. lst Mtg. 4% bonds..... 1949 
Laclede Gas Light Co. (St. Louis) Ref. & Ext. 

Pe ee ED: ovis cue need cee weduweaa e's 1934 
Manhattan Ry. Cons. (now Ist) Mtg. 4s..... 199 
Metropolitan Elec. Co. (Reading, Pa.) Ist 

a reer, tee ee 1939 
Michigan Traction 1st & Rfdg. 5% bonds... 1921 
The Milwaukee Elec. Ry. & Lt. Co. Cons. 

(Mow tat) Mite. 64 bonds. .... 6... cesses 1926 
Milwaukee Gas Lt. Co. 1st Mtg. 4% bonds 1927 
Milwaukee Lt., Heat & Trac. Co. Ist Mtg. 

5% Gyo: aioe alice eel ddiee ete exaoeua ae i Ae AE Aa 124 
Minneapolis Gen. Elec. Co. 1st Mtg. 5s.... 1934 
Missouri-Edison Elec. Ist Consol. 5% bonds 1927 
N. Y¥. Rys. (Lex. Ave. & Pav. Ferry) 5s... 1993 
Old Colony St. Railway Co. 4% bonds...... 1954 








Municipal Bonds are Safe 
Free of U. S. Income Tax 


Send for latest list 


C. E. Denison & Co. 


Boston or Cleveland 








When writing advertisers, tell them you are a subscriber to The Financial World. 








15 June 19, 1915 THE FINANCIAL WORLD 11 
































. , si Maturity. BP innny Maturity. Yield 
eople’s Gas Light & Coke Co. Ref. 5% bonds 947 95 ni . ref. § aes 
Peoria Gas & Electric lst Mtge. 5% — ttt ‘93 pees 9 i: ‘ 7 _ Co, Ist & Ref. 5% bonds 1943 5.75 
Saginaw Valley Traction Ist Mtg. 5% bonds 1920 5.00 Jackson & Ba r? a Co. lst Mtg 5% bonds 1922 
Hp i naipsipi 7 —s , = vit . 4 : Ji s r sattle Creek Tr. Ist & Ref. 5bs.. 1923 
Saginaw City Gas ist Mtg. 5% bonds..... 1916 1.42 Knoxville Gas (« 1 Mte > 1 mo 
Seattle Elec. Co. lst Mtg. 5% bonds......... 1930 1.87 I os i eatethne R il ” Cc ‘s 7 ry; "Mtoe 1933 
Springfield Consol. Ry Ist Mtg. 5% bonds 1933 4.91 5H bonds reper oF I & 2 5 Qs 
Union Elec. Lt. & Pow. (St. Louis) 1st Mtg Mangum Elec. Co., Okla., 1s 5% bonds 1931 a8 
I a ee oe ee eee 1932 5.00 Merchants Heat & Linki Ga, (tndiananaiias —_ ors 
United Traction Co. (Albany & Troy) Cons ; Ref. (now ie ae “ig ig 0 Panning 1922 5 
Mtg. 44% bonds.........-.-.0:. ican aa 2004 5.00 Michigan Railway 1st Mtg. 5% notes... .. gia 6.00 
Western Electric Co. Ist Mtg. 5% bonds... 1922 4.80 M lw Lukes ‘Elec. Rs x re ‘9. G ey e Es tt ee 
5.02 ¢ t = =oc, Minnesota a niente Wee page mi 1st. Mee és 1917-28 ee 
5.02% o 5.50%. Missouri Southeastern Utilities lst Mtge. 6s.. 1930 6.00 
heii San ey ik, tah te oak ee se80 599 Montana Power Co. 1st_and Ref. Mtg. 5s 1943 5.60 
Atlantic City Elec. Co. Ist & Ref. Mtg. 5s.. 1938 5.65 Mt. Whitney Power & Elec. Co. 1st 6s... . 1939 6.00 
Baltimore Co. Water & Elec. Co. Ist Mtg. 5s 1946 Nevada California Power Co. 6% bonds. . 1927 3.90 
Bay City Gas 1st Mtg. 5% bonds........... 1920 North Carolina Public Service lst & Ref. 5s 1934 5.87 
Boston Elevated Ry. Deb. 4% bonds........ 1935 Northwestern Elevated R. R. Co. ist Mtg. 
Burlinet yn Gas Light lst Mtge. 5% bonds... 1955 — bonds rm tee eee 1941 ».62 
Butte Ele & Pow. 1st Mtg. 5% bonds.... 1951 Northwestern Electric Co. Ist Mtg. 6% bonds 1935 6.00 
Canton (O.) Elec. Co. lst Mtg. 5% bonds... 1937 Olean Ele Lt & tL (Co Ist and Ref 5s. 1943 5.64 
Central Ill. Light Ist & Ref. Mtg. 5% bonds 1943 Pacific Gas & Elec. Co. Gen. Mtg. 5% bonds 1942 5.90 
Central Maine Pow. Co. Ist Mtg. 5% bonds 1939 Pacific Gas & Elec. Co. Ist Mtg. 6 bonds 1931 6.00 
Chicago Elec tys. Equip. Tr. 5% bonds... 1918 Parr Shoals Powe Cr Ist Mte ) bonds 1952 5.85 
Commonwealth Power 1st Mtg. 5% bonds.. 1924 07 Phila. & Western R Ist Mtg. 5° bonds... 1960 5.70 
Compton Heights, Union Depot & Mchts. Public Service Co. of Northern Illinois 1st 
Terml. (Un. Rys. St. Louis) 1st 5% bonds 5.05 Mtg. 5% bends tees 1956 5.60 
Con. Gas E. L. & Power Co. 4%% bonds.... Rockford & Interurban Ry. Ist Mtg. 5bs.... 1922 5.92 
Consumers Power (Mem.) ist & Rfdz. 6s.. St. Joseph & Sav. Inter. R Co. lst Mtg. 5s 1940 5.62 
Cumberland Tel. & Tel. Co. 5% bonds...... Southern Illinois Light & Power Ist Mtg. 6s 1931 6.00 
Dayton Gas Co. 1st Mtg. 5% bonds...... southwestern Gas & Ele 1933 bonds 1932 5.87 
Duluth St. Ry. Co. 1lst Mtge. 5% bonds... Springfield (Ohio) Light, Heat & Powcr Gen 
Evansville Gas & Elec, Light 1st Mtg. 5s..  & Ref. 5% bonds... .. 0.6... sees eee ees, 1933 5.68 
Flint Gas “SO ee 2 Springfield (Mo.) Ry. & Lt. Ist Lien Refund- 
Houston E Mtge. 5% bonds....... 5.10 oe ee bonds Pe i926 6.00 
Indiana & ran Electric Co. 1st Mtg. 5s 2 Standard Gas & I t Coll. Tr. 6s 1916 6.00 
Indianapol } - Ist Mtge. 5% bonds... rexas rr ction Co Is Mtg onds v8 ».65 
Interborough Rapid Transit Ist & Rfg. 5s... nion Ry. Gas & Ele C : tes 1916 5.75 
lowa Railway & Light Co. lst & Ref. Mtg nited States I seth : Collateral 
Gan MOM ys cee ee owen ic soten sews 932 7/0 notes oe 1918 6.00 
Jackson Consol. Trac. lst & Rfdg. 5% bonds 1934 AA Fepen Power Co pone ote 1942 5.75 
Jackson Gas 1st Mtg. 5% bonds......... _ 1932 Western States Gas & Elec. Co. Ist Mtg. & 
Jamaica Water Supply Co. 1st Mtg. Unified _fef. 5% bonds senna 1941 5.85 
5% bonds ...... , le a a ia i all oe 1954 5.50 Wisconsin Ry. & Light Co. 5 vOnas 1933 6.00 
Kalamazoo Ga 1920 5.50 
Kins o. Lig 1954 5.35 6.057 to 6.50 
Lehis Valle a= Atlantic City Gas Co. 1st Mt 5 bonds 1960 
5 NS FMR res eet pe ale SES eed, 1943 6.08 Central Cal. Gas ¢ at Site ia tae a+ 
Lexington & } g % bonds 1965 5.05 Commonwealth P? Ry Py ‘¢) Pe ign ++t 
Los Angeles Gas Sle st and Ref Consumers P 7 oo a aa ee tte 
(gs ag “asinine pais, Shige amengree 939 520 Genenl Water Ce. of Gites Gok. OK taeae””” +4 
Macon (Ga.) Ry. & Light 5 eer ee 1951 5.30 Denver Gas R Ei o | Cc “ae t ie, seg 
Madison & Interurban Trac. Co. lst Mtg Ev insville Elk - R M 1% b & 1981 
ee wend a: tw ital enced rangle 1083 5 86 a \ ‘ , ( R st vit f bonds.. 1921 
Mass. Northeastern Street Ry. Co. “Ref , a at oe see ; ; . = " ¥.) ist & 1957 
Mtg. 5 DN cs henans bmakteern eae 1934 5.25 etiavilie Gas & 1 heer” .¢ 994 6.50 
Metropolitan Gas Corp. (San Francisco) s NM Ww Orlear “— Fe e | 4 — B, ROTORS 1918 6.00 
a foelgeeG) Mite: SH. BOOMER: 20s cceddssinenes 1941 5.32 Oklahoma — R Eli ‘ | a mse ie beg 1925 O44 
Michigan Northern Power 5% bonds 1941 [ie 3 Seuatie Lied & Maar Gen ie Gar ke 1932 6.50 
r Mobile Elec. Co. 1st Mtg. 5% bonds........ 1946 5.10 Seohia  dubuthan Cee. 505 As. 39 1953 pe 
t Monongahela Val. Trac. Co. Ist & Ref. 5s. 1942 5.50 Ro is antor ‘Elec I t. H a 2 2 dg Sag 1922 0.99 
Montreal Tramways Co. Ist & Ref. Mtg. 5s 1941 5.47 Ge bor en sergeants - a ae 26 . 
Nassau & Suffolk Ltg. Co. Ist 5% bonds... 1945 5.35 Rockford & Freeport E tot AN C . 1936 6.00 
0 N. Y. & Westchester Ltg. Deb. 5% bonds.. 1954 5.10 faa Misses Coos 7 “gg Rt By Pag Ree ge 19238 6.14 
N. Y. & West. Ligh ; ten. Mtge. 4% bonds 2004 5.02 lontharn Cnuntioa ¢ . le | ‘ic Co. Deb. 6s 1922 6.30 
- Mow York Sta 1962 ma ss ‘inited Gas - + fas Ce Ist M f bonds 1941 6.20 
0 Norristown Trat 1942 35 I ted Li ht & ; R wider —— rg sine —— 
North Jerse St. , . 1948 } Mt oy howd . Ways CO St & Ret . 
Northern Elec. Co. Ltd. Ist Mtg. 5% bonds 1939 - ‘ 198s 6.58 
Northern Mississippi River Power Co. Ist 6.75 to 7.50). 


Mtg. 5 vonds ... rrr ree Tee 1938 5.40 “eee : ‘ , 
Ohio Light & Power Co. Ist Mtg. 5% bonds 1944 5.47 pega ga ” Co. Ist Mtg 
































80 Omaha & Council Bluffs St. Ry. Co. lst Mtg. Colum?) ; 1944 7.50 
5 5% bond 5 aida @ bake o ¢acaau eee ea 1928 5.35 ;oumbia Gas 4 st M bonds 1927 7.00 
Th) Oregon Ele Ry. Co. 1st Mtg. 5% bonds... 1933-10 5.25 smpire Dist . oO 1949 6.90 
32 Phila. Rapid Transit Co. Equip. 5% bonds 1922 5.30 sips ia Light, J : Rys. Ist Lien 5s 1941 7.00 
Phila. Suburban Gas & Elec. 1st Ref. 5s.... 1960 5 3 phere West Co. Coll. 7 bonds 1925 6.75 
0 Pontiac deht let Mtm. 69% DOMES. ..ccscces 1927 5 Se ern O1 ! = & ( I Can. Ist 
0 Portsmout (N. H.) Gas Co. lst Mtg. 5s...... 1931 4 t o DO s 1931 7.00 
0 Portland Gas & Coke Co. (Ore.) Ist & Ref A Aver (Vt ‘ A ¢ nas 1938 6.75 
8 Mtz. 5% bonds.. RAO RS 1940 5.16 ce nag BY tpg og ec. ¢ bond 1916 7.00 
10 Rockland Light & Power Co. 1st Mtg. Tax vestern states ¢ & Ele ( f notes... 1917 6.75 
0 ex. in N. ¥ 5  SPEerere rere Te re 1938 5.23 
0 St. Joseph (Mo.) Ry. Lt. H. & P. Co. 1st Mtg. INDUSTRIAL. 
8 5% bonds a 5.3 Seaer, Dee 1937 5.05 1.06% to 6 
0 St. Louis & Suburban Ry. Ist Cons. 5s. 1921 5.2 a 
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5 San Fre Gas & Electric Co. Gen Mtg +e: ntON . st M ; pond 5.00 
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7 Seattle Electric Co. Cons. & Ref. Mtg. 5s.. 1929 5.40 Carolina Term. Co Mit bonds..... 1937 5.40 
8 Seattle Lighting Co. 5 MOM Scictess ccc es 1949 5.50 Consolidation ¢ ( f is 1923 6.00 
Sheboygan Ry. & Elec. C Ref. & Imp. Mtg JOaB Mt Co. 18 C De 1915-1925 6.00 
0 5% bonds Res PT 9 a3 ae * 1926 5.2 Great Lakes | We M os 1917 5.50 
0 So. Calif. Edison Co. Gen. Mtg. 5% bonds.. 1939 5.35 International H r Co 1918 5.20 
0 Southern Publie Utilities Co. 5% bonds..... 1943 5.30 Yvones & Laughlin Steel Co. Ist 6 onds.. 1939 5.00 
Sprinwfield Light, Heat & Power (O.) Ist Lehigh Co & N '> oe is ae i 1948 1.06 
0 Mtge. 5 bonds ; Bateau aie ate aaa 1929 0 North Amer Car | f otes 1916-22 6.00 
2 Texas Power & Light Co. Ist Mtg. 5 bonds 1937 ».00 Northwest Ir ‘ st Mt t bonds... 1920-34 6.00 
4 United Elec. Light & Power Co. (Baltimore) Republic Iron & § $ Fund 
5 ist Cons. Mtg. 444% bonds..........+..8. 1929 5 » bonds 1940 5.50 
0 Utah Gas & Coke Co. ist Mtg bonds 936 st lard St \\ is 1928 155 
Utah Power & Light Co. 1st Mtg. 5% bonds 1944 5.47 ~ berger «& t f 1916 6.00 
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5 ‘ ; , evr rc tt. ee 1950 5.1! C 4 I ( S 1942 5.07 
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GEN. DU PONT SOLD TOO SOON. 

Shares of the Du Pont Powder Co. scored another sen- 
sational advance this week, getting up close to the mark 
of $600 per share. The stock was around 400 a month ago, 
and 120 when the war materials buying movement began. 
An interesting feature of this big rise is to be found in 
the fact that Gen. T. Coleman Du Pont, the biggest share- 
holder in the company, disposed of several millions’ worth 
of his stock to associates in the business at a time when 
the shares were down around 375, and the Street has 
figured that had he held on until now he would have 
been a very much richer man than he is. At the same 
time it is not believed Gen. Du Pont relinquished wholly 
his control of the stock and that eventually he will be 
found to possess about as large an interest in the company 
as he held originally. 





NEW HIGH LEVEL. 

The shares of the Inc., one of the largest 
of the wholesale and retail coal New York 
city, has been very active at rising prices this week, dur- 
ing which the price rose close to 80. This is the highest 
figure in the company’s history. The preferred is above 
par once more, and is now around the price at which the 


BURNS BROS.’ SHARES AT 
3urns Bros., 
concerns in 


‘ 


stock was sold by the underwriting syndicate. 

The coal trade with this company has been very active 
in the last year. Unofficial but reliable data concerning 
earnings for the fiscal year to March 31 show net of ahout 
$829,000, against $608,000 in the 12 months previous. 
The 1914-15 earnings are equivalent to about 13 per cent 
on the common stock, which pays 5 per cent. When the 
company was floated as a corporation several years ago 
a goodly block of the preferred stock was placed with 


foreign investors 





CITIES SERVICE SHARES SOFT. 

The market for public utility stocks has been quite dull 
and narrow lately and though no weakness has developed, 
still it has been difficult to sell large amounts of any one 
issue. The Cities Service shares have been somewhat re- 
actionary and the common has been especially in slack 
demand. The common was offered around 50 this week, 
a fall of about 4 points in ten days. The preferred is 
inactive. There is nothing in the affairs of the company 
which could have caused this weakness as earnings are 
running about as they have shown in earlier months of 
the year. 

For May Cities Service reports gross operating income 
of $287,365, against $281,104 in May last year. Operating 
expenses increased from $8,870 to $14,358 and the net in- 
come was $273,007, a gain of $773. Interest charges on 
outstanding notes totalled $40,833, leaving a net balance 
applicable to stock of $232,174. For the 12 months net 
income was $3,809,705, against $3,151,220, and the total 
surplus as of May 31, was $4,301,446. For the present, 
while our international relations remain unsettled, there 
will be no change of the policy of the directors to with- 


hold the payment of dividends. 





AMERICAN PUBLIC UTILITIES. 

The demand from the West for the common stock of 
the American Public Utilities Co., recently noted in these 
columns, is still and it is said there were 
for several hundred shares in the market this 
Bids for several fair-sized blocks failed to bring 


unsatisfied 
orders 
week. 


out much stock. The company is said to be enjoying a’ 


very satisfactory ending of the half year. All of the sub- 
sidiaries are declared to be doing well and reporting much 
greater business now than in the early months of the 


year. 


WANTED 


50 Amer. Mfg. Co. Com. & Pfd. 

50 Amer. Graphophone Com. & Pfd. 
25 American Piano Com. & Pfd. 

25 Amer. Machine Laundry Com. 

50 Childs Restaurant Com. & Pfd. 

15 Cook-Bernheimer Com. 

70 Douglas Shoe Co. 
100 Dartmouth Mfg. Co. 
100 Dayton Power & Light Com. & Pfd. 
50 DuPont Powder Com. & Pfd. 

50 Emerson Brantingham Pfd. 

55 Geo. W. Helme Com. & Pfd. 
100 Inter. Agricul. Corp. Com. & Pfd. 
22 Inter. Nickel Com. & Pfd. 


Hotchkin & Co. Brief NX 72,Sute St Boston 


Phone 4161 John. Private Phone to Boston. 
Aetna Explosives 


Write for our Special Letter 
on this War Stock. 


KIELY &6 HORTON 


25 BROAD ST. Phone Broad 3873 NEW YORK 











American Graphophone Co. 
Dealt In 


WILLIAMSON & SQUIRE 
25 Broad St. New York 


Tal. 6790-1-2-3-4 Bread 











McCrory Stores Corporation 


rhere are sound economic reasons for the prosperity of 


this concern. Send for Circular F. 


_.., CHARLES E. MERRILL & CO. 
Seven all Street Telephone 
New York Rector 9377 


Detroit 
Michigan 

















DuPont Powder 

Electric Boat (Submarine) 
Cramp Ship & Engine Co. 
American Ship Building 


Dependable Quotations—Quick Markets 


OTTO BILLO 27 Wall St, New York 


Hanover 6297-8 








United Fruit 5% Notes 
General Rubber 5% Deb. 
St. Joe Lead 


Send for Circular 


CROSS & WITTMEYER 
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CARL H.PFORZHEIMERSCO. 
Phones 4860-1-2-8-4 Broad. 25 Broad 8t., N. Y. 








Aetna Explosives Co. 

American Brass Co. 
Dupont-Hercules-Atlas Powder Stocks 
International Agricultural Chemical Com. 
International Nickel Co. 

Niles Bement Pond Co. Stocks 

St. Joseph Lead Co. 


LAMARCHE & COADY 


25 BROAD STREET NEW YORK 
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THE STAUNCH KANSAS CITY SOUTHERN. 


Only One of the Southwestern Roads Now Paying 
Dividends—Its Strategic Advantages 
and Possibilities. 


By a Staff Contributor. 





























The Kansas City Southern is the only one of what 
may properly be termed Southwestern roads paying divi- 
dends on stock. One after another of its competitors, 
first the Missouri Pacific, most recently the Missouri, 
Kansas & Texas, have been unable to meet this obliga- 
tion to shareholders, but all the time no suspicion has 
attached to the 4 per cent. rate on Kansas City South- 
ern preferred. This dividend has just been declared again, 
payable July 15. 

Running through the same territory as these other roads 
and so subject to the same vicissitudes of traffic, of legis- 
lation and of international disorders, the question arises: 
How has the Kansas City Southern been able to ride 
the waves that have nearly submerged the Rock Island, 
Frisco, Missouri Pacific, St. Louis Southwestern and the 
Missouri, Kansas & Texas? Is this little system of ap- 
proximately 800 miles, better managed than have been the 
others covering over 25,000 miles? 

The query is even more pertinent after the relative 
capitalization of the different roads is analyzed. The 
total of stocks and bonds per mile of the Kansas City 
Southern is over $120,000. That of the Frisco, before the 
receivership, was only $60,000. Missouri, Kansas & Texas 
has about the same volume of fixed and contingent debt 
per mile as the Frisco, while the Missouri Pacific has 
considerably less than either. The Rock Island debt is 
about $59,000 per mile. It will be seen, therefore, that the 
capitalization of the Kansas City Southern is over twice 
the average of these other properties. 

The balance, however, between stock and bonds per 
mile is nearly even, whereas with the competing lines the 
proportion of fixed debt to stock runs all the way from 
85 per cent, on the Frisco, to 65 per cent. on the Mis- 
souri, Kansas & Texas. The financial difficulties of the 
southwestern roads have been due to maturing obligations 
rather than to an over-loaded debt and one reason why 
the credit of the Kansas City Southern has held up while 
other credits have been drooping is because there were 
no short term notes to be refinanced in a time when 
financing of any sort was most difficult. The issue of 5 
per cent. refunding and improvement bonds, in 1909, took 
care of $5,100,000 collateral gold notes. Since then all 
necessary capital has been readily raised on this new 
mortgage. 

The Intensification Policy. 

The policy of the Kansas City Southern management 
has been to intensify rather than to expand. One vital 
reason why competing lines have come to unfortunate 
days is that they have attached to themselves various 
feeders and extensions which have been a drain whenever 
a reaction in business has occurred or the crops have been 
unfavorable. The traffic of the southwestern territory 
is subject to great fluctuations. Some of these feeding 
lines are highly profitable when crops of cotton are large 
or there is a heavy demand for lumber, but with reverse 
conditions they have to be carried at so much of a loss 
that one poor season offsets two or three good ones. 

The Kansas City Southern has so far seen its function 
to be that of a direct north and south line, getting the 
greatest volume of traffic over a single track that is pos- 
sible and at the lowest operating ratio. Freight earnings 
are alone $10,000 per mile, and total gross per mile nearly 
$13,000 in 1913, or 50 per cent. higher than its five competi- 
tors average. Its branches amount only to 46 miles. On 
the other hand its extra trackage facilities, including sid- 
ings, tracks into industries and terminals, are 55 per cent. 
of main line track, whereas similar facilities of the Mis- 
souri Pacific, Missouri, Kansas & Texas, Rock Island and 
Frisco are only about 30 per cent. and those of the Cot- 


ton Belt 38 per cent. The railroad expert sees in this 
condition an aggressive campaign for traffic and when 
he investigates he finds that the Kansas City Southern 
rails run into practically every important traffic produc- 
ing industry contiguous to the system. In the last few 
years the road has been able to get a large oil tonnage 
in Oklahoma and Louisiana, where new fields have been 
opened, long before its rivals, simply by placing the 
earliest facilities in the hands of shippers. It is now 
beginning to get back some of this traffic lost when the 
pipe lines were built from the Beaumont fields to the 
great Standard Oil refineries at Baton Rouge. 

The northbound movement of revenue tonnage pre- 
dominates over the southbound in the ratio of about 60 
to 40. The gross tonnage very nearly balances. This is 
one of the explanations of a low operating cost. By ex- 
penditure of some millions of dollars grades have been 
reduced to a minimum and the train load raised to the 
highest tonnage of all the southwestern lines. The important 
products carried are lumber, grain, live-stock, oil, cotton, 
fruit and general merchandise. Passing through the 
Joplin district the road is now getting the benefit of the 
rapid increase in wealth of that section. 

In the nine months to March 31 gross earnings de- 
creased $645,000, or about 7 per cent, and net earnings 
were off $292,000, or 10 per cent. A much better record 
than this was made by the five roads mentioned, except 
the St. Louis Southwestern, but in spite of its net de- 
crease no difficulty is being experienced in paying the 
preferred stock dividend and there will be a margin of 
several hundred thousand dollars applicable to the $30,- 
000,000 common stock. Dividends on these junior shares 
are, however, extremely remote. 

Holdings in Holland. 

From a market standpoint the most unfavorable fea- 
ture surrounding Kansas City Southern securities this 
fiscal year has been the volume of them held in Holland. 
This represents an investment made in the Kansas City, 
Pittsburgh & Gulf Railroad, out of which the present com- 
pany was created after the foreclosure in 1900. This 
investment has been increased and was at its highest point 
just before the war began. Holland, however, has pre- 
ferred to keep her Kansas City Southern bonds and stock 
when she was forced to recognize the depreciating trend 
of her Wabashes, Denvers, Rock Island, Missouri Pacific. 
International Mercantile Marine and other railroad and 
industrial issues that have plunged downward in the last 
twelve months. The stock of this road is about the only 
one that Holland holds in any quantity that is paying 
dividends and the bonds are among the few that have 
resisted the strong falling trend. 

In regard to the refunding and improvement 5s, now 
selling about 91 and returning 534 per cent., it may be 
said that the amount issued is $17,000,000. They are out 
at the rate of $40,000 a mile. Prior to them are the first 
mortgage 3s, selling on a 5 per cent. basis. In the last 
three years earnings applicable to the 5s have averaged 
$2,450,000, or three times requirements. These bonds have 
sold as high as 103. The return on the preferred stock, 
around 59, is over 634 per cent. Its high price was 75% 
in 1909. In that year the common was quoted at double 


its present figure. 


This is the fourth of a series of financial reviews of our leading 
railroads by one f the recognized authorities on railroad securities 
and operations The previous re ews and dates of their publication 

The Financial World were as follows: Rock Island May 29; 
Vissouri, Kansas & Teras, June 5 Seaboard Air Line, Jun 12. “In 
our issue of June 26 will appear a 7? icw of the Baltimore & Ohio 


—Editor. 


AMERICAN BEET SUGAR UP AGAIN. 


There was renewed speculative buying of Beet Sugar 
common this week and the price rose to the highest 
price seen in three years The previously circulated re- 
ports about the early declaration of a dividend were again 
made to do duty It is unquestioned that the company 
could pay a dividend now if it cared to, as the earnings 
applicable to the stock for the twelve months ended 


March 31 were equivalent to nearly 9 per cent. A meet- 
ing of the directors to act on the matter is expected any 
day now. New England is bullish on all the sugar shares. 












14 THE FINANCIAL WORLD 





June 19, 1915 





























AL] 
i LZ 


Published Saturdays by The Guenther Publishing Co., 
18 Broadway, New York. 
Phone 1626-27 Broad. 
LOUIS GUENTHER, Pres-Treas. M. W. DURNAGL, Secy. 











LOUIS GUENTHER, Managing Editor. 
EDWIN J. JONES, Associate Editor, 
F. H. ERTEL, General Western Manager. 
727 Monadnock Block, Chicago, Ill. Phone Wabash 8347 











SUBSCRIPTION—Four Dollars a year, 
$2.25 for six months. Single copies, 
10 cents. Subscriptions for Canada, 
$4.50 a year; $2.60 for six_months, 
and for foreign countries, Five Dol- 
lars a year; $3.00 for six months; 
12 cents a single copy. 

All subscriptions payable in advance. 


THE FINANCIAL WORLD is the only 
financial paper in the United States 
that proves its circulation and 
opens its circulation books to ad- 
vertisers for investigation. 

If you should change your address be sure to notify us at 
once, giving old address, together with new address. In 
this way all annoyances caused by failure to receive 
THE FINANCIAL WORLD will be avoided. 

No advertisement of fraudulent or doubtful character ac- 
cepted at any price. 

Newsdealers supplied through The American News Com- 
pany in the United States, The Daw Steamship Agency, 
17 Green Street, London, W. C., in England, and J. H. 
de Bussy-Rokin, 60-62 Amsterdam, Holland. 


Back numbers only available to annual subscribers. 











Investors may obtain The Financial World each week at 
the news stands of the New York Subway stations. 





REAL ESTATE SECURITY DEPARTMENT. 

To insure prompt attention, all correspondence relating 
to advertising of farm mortgage and real estate securities 
should be addressed to F. H. Ertel, General Manager of the 
Real Estate Security Department of The Financial World, 
727 Meradnock Block, Chicago, Il. 





t®™" Subscribers’ Advice Service 
POSTAGE MUST ACCOMPANY INQUIRY. 


The privilege is accorded to subscribers of The 
Financial World to secure an expression of opinion on 
any investment in which they are interested or which 
they wish to make. There is no charge for this serv- 
ice, as it is this paper’s desire to prove as helpful to 
its subscribers as it is possible to be. However, this 
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The Financial World was established to diffuse the truth about in- 
vestments, has consistently maintained this attitude, and will continue 
to do so, confident in its belief that as long as it clings to this ideal 
ét can count upon the support of the investing public. 





IN A BRIEFER VEIN. 


Bryan without an issue is like a dog without a tail to 
wag. 


The rubber concerns never tire of telling about their 


wonderful tire business. 


We are receiving plenty of gold from Canada, but few 
are elected to see its color. 


The wars of the Bourbons led to the French Revolu- 


tion. Will history repeat itself? 





When a bond can be converted into stock at a profit it 
then deserves the appellation of “a good thing.” 





\ reason why Pullman is not more active may be that 
the average speculator is too nervous to take a sleeper. 





How- 


Among others a leather boom is now promised. 


ever the walking delegate will net work to bring it about. 


Beet Sugar is fast beating it back to a dividend. In this 
course it is accelerated by the beneficial influence of war. 





Buy good bonds when they are cheap. That is the 
way good incomes as well as substantial profits are made. 





In the present stock boom the railroad shares have been 
unable to get up enough steam to keep pace with the pro- 
cession. 





Walking may be good exercise, but in Chicago, where 
a brief strike made it compulsory, it was not very much 


relished. 





Railroad receiverships have been very plentiful in the 
last year. Lawyers especially will feel gratified with this 


good showing. 





Carranza and Vilia have also acquired the note-writing 
habit as a means of indicating they also do not lack the 
diplomatic instinct. 





What is now worrying American manufacturers is not 
war orders or their dimensions, but the credit of those 
who wish to place them. 





Yukon Gold shares fluctuate in price as little as does 
the value of the gold it mines. That fact should not be 
taken as a sign of stability. 





If some of the newspapers would be fairer in their 
attitude it would be less difficult for the President to 
keep the country strictly neutral. 


In Canada the authorities do not wait until a get-rich- 
quick concern gathers in its loot, but they scotch it before 
it has much of a chance to get started. 





“Burglars don’t advertise,” declares a 
The police, for their own peace of mind, wished they did, 
as then they would not be so often criticized for not catch- 


ing them. 


contemporary. 





Newspapers emphasize in their comments the particular 
weakness shown by stocks of financially distressed cor- 
porations. How can they expect cripples to show any 


strength? 





Nearly everyone has his own reason for guessing at 
the influence that will bring this war to a close, but despite 
all of these theories it will be the unexpected which will 


write Finis to the struggle. 





To the Pacific Mail the suggestion could be made to 
donate one of its the 
exhibit of the operation of extreme paternalism and how 
it can lead directly to ruin. 


steamers to Government as an 





Russia is ordering railroad equipment in such quan- 
tities as to lead to the belief it intends to build a dezen 
trans-Siberian lines. That is to say, if the larger part of 
the so-called orders are genuine. 





General duPont promises to allow the Equitable Life 
policy holders to purchase the majority of stock in their 
company in order to completely mutualize it. That would 
prove an Equitable arrangement. 





This year Flag Day bore to Americans an especially 
marked significance. Old Glory carried its own appeal for 
unity of action from all who aspire to liberty and likewise 
preached its own sermon of patriotism in a just cause. 





Mr. Amster will find it hard to live down the record of 
the sale of his Rock Island stock just before the receiver- 
ship when the prices were much higher than were seen 
after the receivership was announced publicly. Defense- 
less stockholders will consider this action as protection for 
revenue only. 
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PACIFIC GAS AND ELECTRIC DIVIDENDS. 

The Pacific Gas & Electric Company, under date of 
June 8, has sent to stockholders a letter of explanation 
the common stock divi- 
dends, two of which will be paid this year, one on July 
15 the December 15 next. Each 
dividend will be 3 per cent in stock. This stock is to be 
in the retired interest 
obligations of the company under the operation of the 


covering recent declaration of 


next, and other on 


issued substitution for bearing 
which amounts to 1 per cent each year of 
the entire amount of the funded debt of the company. 
The amount of stock that will be distributed amounts to 
$1,926,600, and represents the retirement of an equivalent 
of been retired out of earn- 
ings since January 1, 1914. Practically $100 in cash has 
been paid in against each share of this stock and the 
company’s total outstanding capitalization has not been 


sinking fund, 


amount bonds, which have 


increased as the result of the distribution. 

The circular makes the important announcement that 
the to make similar distributions 
common stock “in addition to such cash dividends as the 


directors expect of 
earnings of the company and general financial conditions 
warrant.” 
of 
of stock 


may \s the bond retirements are running at the 


rate about 21% per cent per annum of the total amount 
is anticipated by the directors 
that the payments in the 
future be approximately at this rate. A reserve for de- 
o $100,000 monthly will also be set 
present relation between and 


be disturbed. 


outstanding, it 
common stock dividend will 
preciation amounting t 
aside, that the 


issued capital will not 


assets 
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SAVAGE ATTACK ON WAR STOCK PROMOTERS. 


New York Newspaper Makes Charges of Market 
Manipulation, 

A goodly section of Wall Street was this week discus- 

sing a somewhat savage newspaper attack made on the 


yperators who have been behind some of the market move- 
listed the N. Y. 
the finan- 


ments in the so-called “war” stocks on 


xchange. 


g This criticism was uttered by 
New 


ket conditions printed last Monday morning 
I 


Stock | 


ial editor of the York Herald in his weekly review 


f stock mar 


ind it was responsible, so it was said in speculative 
circles, f some of the weakness that developed in the 
iarket for these Martian issues. Coming immediately 
after our review of the market rise in these stocks and our 


suggestion that some of the 


se stocks, after their prolonged 


rise, were in a more or less. vulnerable position, the 


Herald’s attack attracted wide attention. 
The Herald’s financial editor stated that the magic 
hrase today is “war contracts,” and that “numbers of 


on-dividend paying issues are being spectacularly manip- 


lated to unheard of prices on vague whispers that this or 


hat con pany has received or expects to rece ive orders for 
unitions in fabulous amounts.” The article goes on to 
iy that the war orders are being handled in a business- 
<e way and given to manufacturing companies that were 
oing a substantial business and earning dividends before 
he receipt of these contracts and that where these com- 
anies give out some sub-contract work to smaller com- 
anies, they do it on terms that “by no means justify the 

ild estimates of profits circulated by manipulators of 

ubious stocks It is added that if half the war orders 

ories were true American manufacturers would now be 
der pledge to “supply sufficient explosives to wipe the 

hole of Europe off the map” and enough rifles to arm 
N < | irmies in the field. 

Distillers Securities, American Can and Crucible Steel 
mon are each referred to by name in the Herald 
cle Ss l been subjected to operations justifying 

riticism and it is added that the exploitation of “unsub- 

tantial stocks” is diverting the attention and the money 
credulous purchasers from sound investment issues 
dis a “menace to legitimate market interests.” The 
ole tenor of the article is in line with what The Finan- 

il World has said frequently with regard to “war” 

tocks and we believe there is now in process a rapid re- 


sion of opinion with regard to such issues. 














We Buy, Sell and Quote 
Lima Locomotive i 
Corporation 
Common Stock 
SLATTERY & CO. 
Specialists 
40 Exchange Place New York 
Tele phone 4301 Broad 




















Conservative Bond Investments 


We can offer at this time a number of high-grade pub- 
lic utility bond issues with interest charges earned from 
three to twelve times. Some are closed mortgage issues 
and some, are legal for Rhode Island Savings Banks, but 
all are first mortgage bonds without any underlying prior 
liens, 


To Yield from 4.90% to 5.25%. 


Send for full information if interested in high-grade securities. 


BODELL & CO. 
Grosvenor Building Providence, R. I. 


We never recommend ecurtly for investment unle 
y in tt or would be willing to do 


we have invested our own 
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UNITED LIGHT & 
RAILWAYS COMPANY 


SECURITIES 


Bought, Sold and Quoted 


Circulars en application 


LAMARCHE & COADY 


25 Broad Street NEW YORK 








American Public 
Utilities Co. 


OWNS AND OPERATES FIFTEEN GOOD 
PROPERTIES IN GROWING 
COMMUNITIES 


PREFERRED STOCK YIELDS 8% % 
H. F. McCONNELL & CO. 


25 PINE STREET NEW YORK 
Phone 6064 John 
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FARM INCOME AND LOANS. 
M. Regan. 


By Carson 

Just now there is a falling price level for farm products. 
Wheat, for instance, that a few months ago was selling at 
$1.40 a bushel at primary markets of the West, is down to 
a dollar, and likely to be less as the harvest approaches. 
Other products are likewise showing a decrease in prices, 
and the farmer is not likely to obtain during the next 
few months the figures that obtained in the early days 
of the war period. Some of this change is due to the 
readjustment that has come to the distribution of products 
the world over, and many think that we shall not see a 
return of the exigency that prevailed in winter. Bvt 
Europe seems no nearer to peace than at the beginning of 
the war and this country is keeping out of the contest 
nicely, so we are yet the market place from which the 
belligerents must purchase. The lower level of prices will 
have some effect on the prosperity of the farmer, but that 
it will affect materially his credit is ridiculous. The 
American farmer is about the best credit proposition the 
and a variation of a few points in the 
prices he receives for his products will have little effect 
on his average returns. The farmer of the western loan 
field—which is taken as an example because most loans 
come from that section—is keeping close ashore in all his 
is looking ahead and has been for three 
that he has borrowed a great deal of 


country has today, 


expenses. He 
years. It is true 


money, but he is planning to meet his obligations. 
The Farmer’s Sound Position. 
Some writers and speakers are finding fault with the 


expenditure of money for automobiles. The great market 
for cars for the past two years has been in the Middle 
West and to farmers. Nebraska and Kansas have some 
60,000 cars each. Other states have a like proportion. But 
the low-priced car means a saving of time and health to 
the farmer. It keeps his family on the farm. It makes 
for contentment and happiness and so increases his earn- 
average farmer is doing little pro- 
former times he had debts at 
running accounts with his 


ing power. The 
miscuous borrowing. In 
the store, notes at the bank, 
neighbors. Today he has practically no such incum- 
brances. Said a Western banker the other day: “We 
on our books no loans to farmers worth mention- 
is not one that could not be collected in a 
week if we needed the money. I wish more of them 
would ask accommodation.” The loan on his farm com- 
prises his credit expansion and he knows exactly when it 
and exactly what he intends to do with it. 
Besides this he has some stock in the local b «tk, in the 
creamery or in the telephone company. He is putting 
little in blue sky or in land speculations at a distance. 
Because of this his position financially is strong and he 
has no worry over little debts. This means much to him 
as a financial proposition. It means that he can plan his 
affairs for the future and when he makes a real estate loan 


have 
ing. There 


is to be met 


he will be ready to meet it. 

In every application for a loan there is a statement of 
the outstanding debts, and when these are cleared up it 
makes the personal equation stronger. That the farmer 
of today is clear of these debts means that he is. giving 
all his attention to the one debt—the loan on his farm. 
Some loan agencies report that there will be a great deal 
of prepayment on loans during the coming six months. 
They say that the financial condition of the farmer has 
been so vastly improved during the past year that he is 
in a position to pay off some of his indebtedness. If the 
price of his products goes down he may not be able to 
do this to any large extent, but he will be a prompt 
remitter of interest and the loans made will have the 








) Don’t Worry 


over fluctuating securities, when 
our 


Seasoned Oklahoma Farm Morigages 


offer you the ideal investment not affected by stock 


markets, wars or panics. 

When Oklahoma was originally opened for settlement, we 
had implicit confidence it its great future, and then _ estab- 
lished the first Farm Mortgage Company in this state, blazing 
the way for others. 

In 1912 the value of agricultural products in Oklahoma was 
$300,000,000, which aggregate is increasing rapidly. 

Our loans are based on ripe experience in this field and a 
perfect organization to command the choicest offerings and 
safeguard in every detail funds entrusted to us 

Our own money is invested in every loan, and behind it stands 
a thrifty farmer known to us, who produces the world’s great- 
est necessities—foodstuffs—now commanding record-breaking 
prices. 

No other state in the Union more strikingly combines a 
selubrious climate with unequaled diversity of crops, insur- 
|; os of land values and prompt interest payments. 

Ve are Mortgage Bankers, and our clients comprise the 
*. st-informed investors in the East, to whom we reter. 

If you invest for safety and profit, we solicit a request for 
full particulars when, without obligation on your part, we 
shall be pleased to acquaint you fully with the superior strength 
of our offerings, which are obtainable in sums from $200.00 
upward. 


Write now, asking for Booklet on Farm Mortgages and 
Current Mortgage List No. 811 


Oklahoma Farm Mortgage Co. 


Oldest and Largest Mortgage Company Incorporated Under 
the Laws of Oklahoma 


OKLAHOMA CITY, U.S. A. 
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° Arkansas Farm Werte 6 70 


Our reputation of twenty- five years of successful business insures your 
investment to be just as safe in our hands as in any banking insti- 
tution—AND YOUR MONEY EARNS MORE FOR YOU. IIs it policy 
to be satisfied with 3% when you can command 6%? Certainly not. 
Securities of this kind produced by us for the last fifteen years amount 
to many millions of dollars. These have been bought by Savings 
Banks, Life Insurance Companies, Colleges, Trust Funds and Indi- 
viduals, many of whom have bought of us continually for that length 
of time. Our booklet on Farm Mortgages will interest you. You 
should invest so as to obtain the benefit offered you by 


From $300.00 | he New England Securities Company 


Capital and Surplus $350,000.00 
Upwards 415 New York Life Bldg. 











KANSAS CITY, MISSOURI 





THE ACID TEST OF TiME 


Has set its approval on the farm loans sold by us for 28 years. 

A very safe and careful banker who also is president of a college 
corporation which has been buying loans of us many years, recently 
had examined by his special examiner the security for all of the loans 
belonging to the college of which sixty-five, aggregating $87,700.00 
were purc hased of us and he wrote us, saying: 

“With reference to the examination made by our special examiner 
of the security for the loans purchased by the college of you, I would 
say that the reports are very satisfactory. 

“The loans are found to be carefully made and they fully justify 
the college in investing its endowment fund in them. We are weil 
satiate d indeed with the findings of our examiner.’ 

Our loans net 6% and are obtainable in sums to suit. 

We guarantee all titles and collect interest and principal free of 
cnarge. . 
Send for our list and references. 
Copartnership responsibility over $100,000.00 


MURRELL & WHITEHILL 


1012 Baltimore Avenue, Kansas City, Missouri 





* . 
THE Are Found in Cowley and Sumner Counties 
CREAM two of the banner counties of the State. We confine all 
OF our investments strictly to these counties, where we 
know values and moral hazards thoroughly. Our loans 
KANSAS are —— sc a from ane sean — as a 
safe and dependable security they cannot be excelled. 
FARM We invite correspondence from holders of surplus 
LOANS funds looking for the on security obtainable to-day 


Highest bank references. Address 


M. W. & E. H. BADEN Winfield, Kansas 


With Its 5 Affiliated Banks 





Established 1872 


The 


E controls the choicest tarm loan offerings from 
mmets- the richest Corn Belt section of Iowa and 
¥ offers its expert service to eastern investors 
burg who give preference to a safe, dependable in 
. . ° 
National come producing security. Personal attentior 
to every loan, which never exceeds 40% of the 
Bank cash value of the land. Write for particulars 
— which will interest you. 
EMME 
IOWA C. J. FRYE, V.-Pres. J. H. WILSON, Cashier 
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same good standing they have always had in the past. 
The investor who wants to be sure of his income and 
deals through an established loan agency will find that he 
can do no better than in seeking farm loans for the next 
few years. It is likely that there will be a good deai of 
readjustment in the industrial world, but the farm will be 
as stable as ever—and there is less addition to this area 
than to any other form of earning power in the country. 
There are new factories and will be more of them, but 
there can be few more farms. Because of this, temporary 
variation in the price of farm products is immaterial and 
investors should not listen to any suggestions that it 
will have an effect on rural credit, one of the most stable 
things in the business world. The tendency is toward 
sound finance in every direction, but it has already been 
established in the agricultural world and the farmer who 
is using ‘credit is doing so because it is a profitable invest- 
ment for him and means a larger income when he has 
added to his equipment. 


AMERICAN SECURITIES FOR FOREIGN LOANS. 

Notwithstanding half-hearted denials that anything of 
the kind is likely to take place, it is believed in well- 
informed Wall Street circles that foreign loans—British 
and French—are likely to be tried here with American 
stocks and bonds as the security. The house of Morgan 
has brought into New York $58,000,000 in gold from 
abroad in only a few weeks, and yet this has failed to 
arrest tne downward tendency in foreign exchange, a 
sign that foreign credits are less and less to our liking, 
and that something more must be done to establish 
greater credits. The foreign loans heretofore attempted 
have been all but failures, but there is little or no doubt 
about the success of such offerings if the basis of secur- 
ity is our own American securities which are still held 
abroad or by foreign representatives here. American 
investors have shown a marked disinclination to buy 
foreign securities or notes, but with American stocks 
and bonds pledged for loans, in our present very easy 
money market and the presence of abundance of avail- 
able capital for investment, we would, of course, be 
taking no risk in lending to any foreign nation now in- 
volved in war since whatever their fortunes in the present 
bloody and wasting contest, we could fall back on the 
security in case of default on the loans occurred. 

Foreign holders of our securities have clung to them 
very tenaciously since the war started and it will be diffi- 
cult to force them to surrender them to their respective 
governments and take in exchange the obligations of such 
governments. In other words, they really have greater 
faith in the United States than in the credit of their own 
countries. But it is the plan, so it is now stated, for 
these foreign governments desiring loans to prepare 
drastic laws for the taxation of foreign securities held 
by their people and thus force them to surrender them 
for the purpose of getting loans here. 


GRANBY UNRESPONSIVE. 

Granby Consolidated, never a very active stock specu- 
latively, had all its market action prior to the meeting of 
the directors this week when they resumed the quarterly 
dividends of $1.50 per share which were passed last Sep- 
tember. This is a British Columbia company that is oper- 
ating at full capacity. Before the meeting the stock sold 
up around 91, but the day after bids for the stock were 
reduced to around 87, and there was no trading. Fully 
discounted, Wall Street said, and then turned to more 
speculative issues. 

PENNSYLVANIA SOLD BY EUROPE. 

Some foreign selling of Pennsylvania stock was report- 
ed this week, but it didn’t go far. There was a pretty lib- 
eral supply of the several classes of Pennsylvania bonds, 
but the market absorbed these easily. There were no 
speculative operations accompanying the movement, and 
it did not last long. Pennsylvania’s traffic is improving 
on account of betterment and revival in the large indus- 
trial centres. 


SL 


No Tempting Bait 


is required to extol the superior virtues of the carefully 
selected farm mortgage. It represents the safest haven 
to rest, comfort and happiness for those dependent on a 
regular income. It works while you sleep and never dis- 
appoints you on pay day. It never becomes feverish but 
is the same calm dependable security always. 

Such are our FIRST MORTGAGE FARM LOANS, and 
we have them in denominations to suit the small as well 
as the large investor with rates that are attractive, 
assured safety considered. 

Our loans are carefully selected in the best agricultural 
sections of Eastern Kansas and Eastern Oklahoma, which 
sections are richly endowed with fertile soil and an 
equable climate that develops bountiful crops. 

We are among the oldest farm loan companies in this 
part of the country, and have built up our business along 
the most conservative lines to which we adhere strictly. 
We have resided here in the center of our loan field con- 
tinuously since 1871, and know land and conditions 
thoroughly. 

The senior member of this firm served two terms as 
Governor of Kansas, besides occupying other positions 
of honor and trust. 

We shall be pleased to submit full description of some 
ef our loans on request. 


Our booklet will tell you who we are 
and something about our loan field. 


HUMPHREY & HUMPHREY 


Humphrey Building INDEPENDENCE, KANSAS 


PECUUU URC CEE EED EA TEE CETTE 


PUUEETEDEEETED ETE DETER EEE EEE 


Inthe The Executive Officers 


=| 





Banner f this conservative bank have resided in this 
Section unty (one of the most fertile spots in America 
for corn growing, stock raising and dairying) for 
over 35 years. They know the county, its people, 

of the their ability, integrity and capacity. 
Strictly choice First Farm Loans, netting 5 


South 
Dakota 


per cent. up, sold and negotiated for the con- 
servative investor. 

Worth investigating. Always worth 100 cents 
1 the dollar—the most dependable income pro- 
lucer on earth. Write for particulars to-day. 


or 


C 
Bele Farmers State Bank 


FLANDREAU SOUTH DAKOTA 





Has set its unqualified approval on cur 


Carefully Selected Iowa Farm Loans 


Since 1882 the business of this company has beea 


carried on at its present location. Our investments 


since that time have aggregated $18,000,000 without 
oO the loss of a dollar to any customer. 


Our Records and equipment to safeguard funds 
entrusted to us are complete and perfect. We con- 
fine our loans strictly to Iowa and our clients com- 
prise the most discriminating life insurance compa- 


I i 
nies, holders of trust funds and private investors. 


If you are considering an investment, our expert service will meet 
your requirements. 
We court an early investigation of our standing and offerings. 


Security Loan & Investment Co. 


Capital $50,000. DES MOINES, IOWA 


and recommend for conservative in- 

WE OWN vestment a carefully selected line of 
Corn 

South Dakota sen"Farm Loans 


in which we have specialized for 18 years without loss. 
These Mortgages are a first lien with perfect title and 
ample margin of security. We attend to every detail 
and remit interest and principal on the day of maturity. 
Our territory is one of maximum production and diversi- 
fied crops. Loans ob- 
tainable in amounts to 
suit. Write us for in- 


: ; &) 
teresting particulars and .f 
lists without obligation OL J) ranson & Gor 
on your part. Highest ae 
bank references. Mitchell, So Dak, 


The Iowa Corn Belt Excels in Good Farm Loans 


They carry no worry or disappointment with them, but represent a 
security that can be depended upon as a steady income producer, The 
conservative investor and the leading life insurance companies are 
eagerly seeking them. Why not you! 

I offer my services to discriminating investors and invite corre- 
spondence as to my qualifications to represent them satisfactorily 
in this ultra-attractive field. Highest references. 

L. C. W. CLEARMAN, Attorney IOWA CITY, IOWA 
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A “GET AHEAD” YEAR IN OKLAHOMA. 

Mr. A. Martin Kingkade, Treasurer of the Oklahoma 
Farm Mortgage Company, of Oklahoma City, has sent 
The Financial World some very interesting information 
Mr. Kingkade 


with regard to conditions in Oklahoma. 
says: 

“This year Oklahoma is in fine condition. For two 
years we had poor crops. Last year was a pretty good 
year and it enabled our farmers to get on their feet some- 
what, and it looks as though this year, with the crops 
that are in sight, will be a ‘get ahead’ year. Business in 
all lines has been good here in Oklahoma City since the 
first of last December. The country is as green as a gar- 
den and the alfalfa meadows and wheat and oat fields and 
orchards are really a beautiful sight. 

“It is estimated that we have in Oklahoma now, ready 
to harvest, something over 3,000,000 acres of wheat. The 
estimated production is 55,000,000 bushels, which the mil- 
lers say will sell at the machine for a dollar a bushel. 
$55,000,000 sounds good, doesn’t it? 

“In 1913 the acreage was 1,000,750 acres and the crop 
brought $14,000,000. In 1914 the crop was 2,500,000 acreg 
and the value $44,000,000. Notice the increase in both 
acreage and value. 

“Our oat crop will not be ready to cut for 10 days yet, 
but it is estimated that we have 1,400,000 acres for which 
the yield should be 57,000,000 bushels. The wheat is now 
matured and the oats almost out of danger. 

“We raise a good many Elberta peaches in Oklahoma, 
when the season is favorable. Some years the early frost 
catches them, but this year a big crop seems to be assured. 
They always bring in a lot of money. 

“Another thing that has brought money into the State 
has been the large number of horses that have been bought 
and shipped by the French and English army officers. 
This live stock is mostly second-class and is sold at high 
prices, and it has been really a benefit to the country to 
get rid of them. Farmers are gradually working in a bet- 
of live stock.” 


MUST SETTLE WITH VIRGINIA. 
The question whether West Virginia should be held to 
Virginia contracted when she was 


- . } 
ter grade 


her share of the debt 
a part of that state, was finally settled this week by the 
Supreme Court which upheld the findings of the referee. 
The decision has brought happiness to many investors 
who purchased these bonds as a speculation. 

At one time the bonds could have been 
five cents on the dollar, but today they are quoted around 
$68, the equivalent of $680 per $1,000 bond. It is due 
to the activities of the banking house of Brown Brothers 
that this about as the firm has 
persistently courts to effect a set- 
tlement of this old state debt. 

There are other southern states in default upon some 
of their ante bellum-bond issues, but no great progress 
has been made effecting payment in whole or in part. 
This is due to the fact that the individual holder of bonds 
has ‘no remedy in law, since a sovereign state cannot be 


bought for 


outcome was brought 


sought through the 


But one state may sue another state, through the 
United States. 


sued. 
Supreme Court of the 


GUGGENHEIM EXPLORATION AT NEW HIGH. 
Exploration shares, which have a par 
value of $25, sold this week at their highest price of 
The company owns large amouuis of Utah Cop- 
Ray Consolidated, Yukon Gold and 
Re- 


Guggenheim 


record. 
per shares, Chino, 
many claims in the gold mining districts of Alaska. 
ports that the company was about to distribute a special 
dividend consisting of its stock holdings in other com- 
panies, was denied by the Guggenheim interests, but this 
didn’t suit the speculators at all who insisted that the 
company has $65,000,000 worth of mining securities in 
its vaults and is going to hand them around. Their total 
book value is nearly $80 per share, and this week’s price 
of $66 per share was declared to be a bargain. There 
wasn’t a great rush for the stock, though it certainly was 
more animated than for some time. The recent dividend 
increases by Utah, Chino and Ray ought to explain the 
situation sufficiently, but this was too tame for the specu- 
lators who say the company is now earning $4,000,000 
per annum. Last year the company paid 14 per cent 
dividends and had $472,000 surplus left and a total sur- 
plus of nearly $25,000,000. Here is where the hidden 


values lie. 


Southwestern Iowa fsf:1 Farm Loans 


which will never disappoint the most 
exacting investor. 

Mr. B. B. Clark, our President, is 
also President of the Red Oak Na- 
tional Bank, who for 30 years has de- 
voted special attention to farm loan 

investments. 

Our securities are based on careful 
personal examinations and on _ ap- 
praisals never to exceed 40% of the 
value of the land. Our crops are di- 
versified, coupled with heavy stock 
raising. 

Over four millions in loans new in 
force. Never lost a dollar. 

We recommend these splendid se- 


Specialize 








private investors who insist on abso- 

ute safety. For full information address 

has never been ashamed to meet its owner face to face. 

It works for him faithfully every day in the year and 

life insurance company and others in Poweshiek and adjoining coun- 

ties and now offers its services to holders of trust funds or private 

KENNETH McARA, Lawyer, Brooklyn, lowa 

of soil and thrift of its workers. 

All my investments in loans are confined to this ultra 

spondence with those who appreciate ripe experience, 
conservatism and prompt business methods. 


] 
RED OAK TRUST AND SAVINGS BANK RED OAK, IOWA 
yields its interest the day it is due. Always worth par; 
investors who insist on safety above everything else. 
dependable field where I have had 21 years’ banking ex- 
Highest bank references. 


curities to holders of trust funds, finan- 
always as safe as U. S. Government bonds. 
Write for particulars and secure the best and most dependable 
The territory immediately tributary to Lawrence, Kan., 
perience with special charge of farm loans. 
E. J. HILKEY, Investment Banker 


cial institutions and discriminating 
For 32 years this firm has placed funds for a leading 
investments on earth. Highest references on application. 
forms an agricultural region without superior for fertility 
| atterd personally to every detail and invite corre- 
LAWRENCE, KANSAS 


—— 
5% IOWA CORN BELT FARM LOANS 54% 


Our territory covers an agricultural region un- 





surpassed in fertility, diversity of crops and 
thrift and experience of its farmers. We now 
have__ $1,25¢,000.00 FIRST MORTGAGE FARM 
LOANS outstanding. Never had a loss. 


Years in Our knowledge of local conditions insures the 
choicest offerings for this bank, and we invite 
Loan correspondence from non-resident investors who 
appreciate the value of dependable securities 

Business with interest paid the day it is due. 
I Ayers, Cashier. Capital $100,000 


PEOPLES STATE BANK, Humboldt, lowa 


The Cream of Iowa Farm Loans 


is found in the Northwestern section where the fertility of soil is 
inexhaustible and crops heavy and certain. For 21 years I have suc- 
cessfully placed funds here and offer my services to holders of trust 
funds, savings banks and investors who insist on the highest grade 
investments. Personal inspection of every loan, enhancing land values 
and interest paid the day of maturity. A large German population here. 
There are no better or safer offerings. Investigate at once. Highest 
bank referencs. 


EDGAR T. BEDELL, Attorney at Law LE MARS, IOWA 
REPRESENTS MY FARM LOAN FIELD 











This section of lowa furnishes 75% or more of the seed corn of the United States 

_My loans are based upon conservative valua- 

The Heart tions, an extra safe loan limit and a profitable 

of the interest rate. Land values, owners and tenants 

mate knowledge. Am a land owner in both coun- 

Iowa Corn ties. I can command the choicest loans this sec- 

tion affords. Correspondence of principals only 

SECURITY TRUST AND SAVINGS BANK Shenandoah, Ia. 

— 

If You Have Surplus Funds Looking 

for Safe and Profitable Employment 
fine our investments to Kossuth County, one of the best in 

: % the state, 

gas aauee to every detail. We own the complete set of shetracts 

r is county and our long experience in negotiating Iowa loans 

poo ve monger my Ha sates your ~- ~ og it is due. Non- 

r " y d war-proof. F / igh- 

est bank references on epelication 7 ee —— 


This is the opportunity to secure farm loan investments mot excelled anywhere on earth. 
and all relative conditions are matters of inti- 
Belt invited. E. C. FISHBAUGH, Cashier. 
write us to-day. Our Iowa Farm Mortgages will interest you. We con- 
enables us to secure the choicest offerings. These securities offer 
C. A. MOMYER & SONS, Algona, Ia. 
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THE DOCTOR AND HIS INVESTMENTS. 
With Suggestions As to How the Professional Man or 
Woman Can Best Invest Surplus Earnings. 

By L. B. Tucker 
Having devoted four years to the study of Medicine, 
and having, therefore, a rather wide acquaintance among 
the members of the medical profession, I have arrived 
at the conclusion that the doctor early in his career should 
select ‘iis Investment Banker. He should make of him 
his coufidant—in other words, his “financial doctor,” and 
be guided by his advice in the matter of his investments. 
By this I mean that when the doctor has saved a few hun- 
dred dollars, instead of accepting as gospel truth the well- 
written “hot-air” letters of some unscrupulous promoter, 
who promises pretty nearly everything, he will do well 
to pass up these attractive offerings of “blue sky” and con- 
sult a reliable dealer in securities. Acting upon his ad- 
vice, he should purchase a safe bond that will net a con- 
rather than to take 





servative income—say five per cent. 
a chance on any scheme which promises big returns, but 
which has never Leen thoroughly tested. 

It has often been said that physicians and dentists are, 
get-rich-quick” 


with few exceptions, the easy prey of the 
swindler. I am convinced that this, if true, is true simply 
because the professional man lacks business experience 
and training along sound financial lines, and as the sub- 
ject of Finance with all its ramifications is quite as broad 
as that of Medicine, and one that should receive as much 
thought and study, it can be seen that in the field of in- 
vestment, the ductor assumes very much the same posi- 
tion as the layman who diagnoses his own ailments and 
then proceeds to “operate upon himself.” 

If one were to make a canvass of the practicing physi- 
cians and dentists, I believe the result would show that 
fully ninety per cent. have had no business training what- 
ever except that which has come to them in the practice 
of their profession. 

Having taken up his professional studies right after 
finishing the public school or academic course, and then 
entering upon his professional duties immediately after 
graduation from the medical college, what opportunity 
has a successful practitioner, young or old, to acquire a 
knowledge of what constitutes the ideal investment for 
him? 

Long before the young physician, dependent upon his 
own resources, Las practice sufficient to permit him to 
save anything, he finds that he is besieged with what 
seem to be grand opportunities to make investments that 
promise wonderful profits, and it is no wonder that often 
times, even before he has his own home, he is persuaded 


“ 


to “invest” in valueless mining stocks, in the “wireless 
telephone,” “wave motor,” “Mexican rubber and coffee 
plantation,” or what not. 

Were he to deposit his money in a savings bank at 3 per 
cent. interest and permit it to remain there the balance of 
his natural life, he would be immeasurably better off, as 
it takes a long time for money at interest to regain principal 
lost, however small. 

3ut it is not necessary for him to accept the low rate of 
3 per cent. on savings—5 per cent to 5™% per cent can be 
obtained on municipal bonds, with every assurance that 
the principal will be perfectly safe. One has but to look 
through the published statements of banks and insurance 
companies to verify this. 

Municipal bonds, which may be purchased in denomina- 
tions of $100, $500, and $1,006, are without doubt the ideal 
investment for women, because they offer: 

Safety of principal. 

Certainty of income. 

Satisfactory yield, 41% to 6 per cent. 

Exemption from Federal income tax. 

Why the Principal is Safe and the Income Certain. 

Municipal bonds are payable from taxes, and do not 
depend in any way upon earnings or management. It is a 
well known fact that a change in general business con- 
ditions often times results in the serious impairment of 
earnings and sometimes in the receivership of certain in- 
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Four Millions 


| With stocks and bonds sagging in values during 1914 our 
SOUTH DAKOTA FARM MORTGAGES have proven the one 
stable investment not affected by wars or panics. 

Every investor holding our securities is receiving his interest 
the day it is due. Farm Mortgages don’t pass dividends, 

Back of every loan made by us stands expert service and a 
thrifty farmer on a highly improved farm producing diversified 
foodstuffs which will always command highest cash prices in 
a broadening market. 

Our entire time has been devoted exclusively to farm loans 
for many years and we now claim to control the choicest offer- 
ings frem the most dependable agricultural sections of South 
Dakota 

Our equipment to safeguard investors is perfect, and every 
department in the hands of experienced assistants. 

Our profits are taken in a commission note which extends 
over full life of the mortgage, thus making our interest in each 
loan paramount with that of the investor. 

Our present clients are the most discriminating life insurance 
companies, savings banks, holders of trust funds and private 
investors, to whom we refer; also any bank in South Dakota. 

Tf you are looking for “safety first,” you will find it here. 
Correspondence invited. 

6% Prime South Dakota Farm Loans—Four Millions in Force— 
Constitute the most reliable security obtainable today. We 
have specialized in this field and our thorough equipment offers 
the greatest safeguard to investors. Never had a loss. Expert 
service in every department. Worth looking into. 


G. W. Hart Farm Mortgage Company 
Watertown, So. Dak. 
Capital, $100,000 
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55% Kansas and Oklahoma 6 % 
Farm Mortgages 


Are based on wide margins of safety and prompt payment of principal 
andinterest. I have negotiated these loans for 28 years without the loss 
of a penny. I make these loans with my own money and remit 
interest and principal in New York exchange promptly when due. 
All titles are carefully examined by my paid attorney, an expert on 
land titles. Interest paid semi-annually. References: any bank in 
Lawrence, Kan., or Topeka, Kan. Correspondence invited. 


Wilder S. Metcalf, Farm Loans, Lawrence, Kansas 














to which territory my loans have been confined 
I W for 18 years fully meet the standards of the large 
gtass belt of Southern Iowa. ; 
M If you have surplus funds seeking safe and 
profitable investment write me_for particulars 
AND WORRY ABOUT YOUR INCOME. 
When we can relieve you of this by placing your 
the day of maturity. 
Nothing better; nothing safer. 
ticulars. 25 years’ cupereence. 
FARMERS SAVINGS BANK, ATLANTIC, IOWA 
M. 
on account of their superior safety and depend- 
ability. If you have surplus funds looking for in- 
oO vestment, you should investigate their great merit 
Write references. 
my loans are confined, and can invest your funds 
u * safely and profitably. Get the facts. 
E. D. HAECKER, HAMPTON, IOWA 
Is offered Investors in our 
World’s Greatest Necessities. Established since 1884, we 
have specialized in placing loans in the best sections of 
tion Have loaned millions to savings banks and private 
investors to whom we refer. Never bad a default or fere- 


THE OF APPANOOSE COUNTY 
life insurance companies and savings banks. ¢ 
are located in the heart of the richest grain and 
and bank references today. Nothing safer— 
i O A NS Nothing better. Worth investigating. 
W. M. CREE, Centerville, lowa 
surplus funds safely in good Iowa Farm Loans 
that are always worth par? 
You can depend on your interest payments on 
? Ve confine our loans to Cass County—one of 
@cll a é the richest of lowa, where we know values and 
® moral hazards absolutely. Write for full par- 
B. NELSON, Cashier 
The largest life insurance companies and financial 
Why institutions eagerly give preference to 
now. me for particulars and 
of Have lived all my life in Franklin County, to which 
, & ho CORN BELT SOUTH “Gg G 
5 270 6% DAKOTA FARM LOANS 5 2% 6% 
Based on the never failing and ample production of the 
Northeastern South Dakota and Southeastern North Dakota. 
Our equipment is perfect; eur books always open to inspee- 
closure. Write for the facts. 
G. L. WOOD FARM MTGE. CO. (Capital $50,000), Milbank, S. Dak. 
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dustrials, which may have been exceedingly prosperous 
for a period of years previously; also, that a change in 
management,,due to death or to differences among certain 
officials of a railroad or other industry, has started that 
property on the down grade. 

Municipal bonds have back of them the power of taxa- 
tion, and each year when taxes are collected a definite 
portion is laid aside to meet certain obligations of that par- 
ticular municipality 

On the back of every tax bill or receipt (in some states) 
each separate tax levy is given in detail for State, County, 
Township, School and City or Town. Under each head- 
‘Bonds and Interest,” 
Fund,” which 


ing a definite amount is levied for 


or “Interest and Sinking means the same 
a ; ; 
Nothing than that this 


money will be collected for these purposes each year, and 


thing. could be more certain 
everyone knows that unless the taxes are paid no prop- 


erty owner has a clear title to his property, and he can 
sell it away, with a clear title, without 
the payment of the tax Furthermore, if the 


tax is not paid in a reasonable length of time the property 


neither nor give 


levied. 


may be sold by due process of law to satisfy the amount 
of the tax. Could any investment be more certain of 
payment than this—both principal and interest? 


In this connection I quote from a letter written to the 
New York Evening Post by Mr. Robert R. Reed, of the 
well known 
Masslich & Reed, as follows: 


“Municipal bonds * * * rest for their security pri- 
marily on the legal obligation, and this obligation is as 
legally enforceable as a mortgage, and much more cer- 
tainly collectible The Iederal Courts, as well as the 
State Courts, will enforce the levy of tax by mandamus. 

The municipal bond is completely enforceable by any 
holder. Neither the municipal officials, the State Legis- 
lature, nor even a constitutional convention can intervene 
between his debt and the money to pay it, provided only 
that the debt is legal and that the taxing power to pay 
it existed at the time it was incurred. This is a general rule 
unquestionable in law, and of almost universal practical 
application. It is particularly interesting to know that 
the tax takes precedence of a mortgage, and that property 
mortgaged may be sold free of the mortgage to pay the 
tax, * * * The municipal bond is in its legal aspect the 
most certainly secured investment in the world.” 


firm of bond attorneys, Messrs. Caldwell, 


As a further evidence of their safety and marketability, 
I mention below a few of the very !arge holders of muni- 
cipal bonds, taken from their published reports: 
Large Savings Banks. 


. ; : Municipal Bonds. 
New York Savings Banks (combined), about.$218,000,000 


Erie Co. Savings Bank, Buffalo, N. Y......... 23,750,000 
Albany Savings Bank, Albany, N. Y 20,614,000 
Society for Savings, Cleveland, O............ 17,402,000 
Society for Savings, Hartford, Conn......... 9,131,685 
Insurance Companies, 
New York Life Ins. Company................ $97,992,025 
Boutabie Life Assur. Society. .....cscceeccs 23,028,378 
National Life Ins. Company................ 17,357,049 
Metropolitan Life Ins. Company.......... -.. 16,584,529 
Prudential Life Ims. Company.............. 14,715,464 
Pe Zee. SE CIE. owas ie kkcneccds ensaes 13,550,309 
‘Semeerers Tes, COMO «x occc ic ccc ccsccnccns 7,587,725 
John Hancock Mutual Life Ins. Co........... 7,699,242 


Fraternal Societies. 


Modern Woodmen of the World............ $16,737,733 


Knights of the Maccabees............ce.e0. 10,582,459 
Modern Woodmen of America............... 8,475,926 
ee: “ON SWORN. os 2a da actccews dead cecekca hs 4,508,372 
Royal League 2,145,026 
DOD BIMOOE: K.60d ca cudcesndeeaanranddnabn 2,000,264 

I quote, also, from a recent statement of the National 


Life Insurance Company of Montpelier, Vt., as follows: 

‘The National has no speculative securities whatever— 
not even railroad bonds. It invests in only three classes 
of securities, viz: 

United States, State and Municipal bonds. 

Mortgage loans. 

Policy loans. 

On an investment of over $89,000,000 in the last eleven 
years the National has not lost a dollar of principal or 
interest. 

Exemption from the Federal income tax is just another 


point in favor of the municipal bond. It is the only form 
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Our Oklahoma % 
Farm Mortgages 


have stood the test of time. They have 
War Proof 


never failed to pay interest the day it is 
Trust Proof 


% 


due, nor lost a dollar for any investor. 

Our manager, Mr. C. R. Dean, inspects 
every loan personally, and we remit prin- 
cipal and interest free of charge. 








Obtainable in amounts from $500 upward. 
We invite correspondence and recommend 
these offerings as meeting the full re- 
quirements of the most exacting investor. 


The Southwestern Mortgage Loan Co. 
OKLAHOMA CITY, OKLA. 


Panic Proof 








choice 7% 


Dallas, Texas 











Insurance Bldg., 
for Northern Texas. Within 100 miles 
6 oO of Dallas 43% of the cotton of Texas 
Iowa, the Black Waxy Cotton Belt is 
to Texas, with lower prices of land 
BLACK WAXY and greater productiveness. 
dent funds safely in this ideal loan 
FARM LOANS field, based on personal examinations 
ceed 40%. 
6 % We ask an early investigation of our 
Security National Bank and First State 
Bank, Dallas, Tex. 
d Also 
Dallas City Loans. 
McNENY & McNENY 
ity, lowa, First M Bond 
Sioux City, lowa, First Mortgage Bonds 
We have on hand at all times a choice 
tate Bonds. Amounts ranging from 
$500.00 to $25,000. If safety is your first 6 
6% an ideal security. Our own money is % 
first invested in every loan, which 
tive cash valuation. 
No investor has ever lost one cent 
_to wait a single day for principal 
or interest in settlement of any ee- 
T torney’s certificate and ample insur- 
ance with all loans. We attend to all 


. oo 
DALLAS, TEXAS, is the Great Clearing House 
is raised. What the Corn Belt _ is to 
COTTON BELT We are prepared to invest non-resi- 
of each loan and a valuation not to ex- 
standing _and offerings and refer to 
\ peerless security for the careful investor. 
905-8 Praetorian Bldz., 
collection of First Mortgage Real Es- 
requirement, you will find these bonds 
N never exceed 45% to 50% of conserva- N 
of principal or interest, or have they 
E had E 
curity purchased of the company. At- . 


collections without cost to investors. 
Our references are the banks of 

Sioux City, Ia. 

HAWKEYE LAND COMPANY 

TAMES BURGESS, Manager 


5% Prime Missouri Farm Loans 5% 


6% Springfield, Mo., City Loans 6% 


in sums from $1,000 upwards constitute the best non-fluctuating securi- 
ties offered to-day. Have loaned here successfully since 1878 and 
offer my services to discriminating investors or holders of trust 
funds who depend upon a regular and sure income. 

Every loan amply secured and interest remitted promptly at ma- 
turity. Highest cn and other references. 

An early investigation is invited. Address: 
J. B. DIXON, 420-22 Landers Bldg., Springfield, Mo. 


5 % BASED ON 45 YEARS’ EXPERIENCE 4 % 


cannot be surpassed in safety and 

dependability of interest payments. 
IOWA Farm loans from $2,000 upwards; CRESTON, 1A. 
BLUE GRASS A ‘ t 25% cheap, CITY LOANS 

than the usual run of Iowa lands, ical : 
FARM LOANS hence offer additional security to Gant Aaenes 
the full period of investment. Write me for particulars and references. 
c. S. STRYKER CRESTON, IOWA 




















SIOUX CITY, IA. 








City loans from $300 upwards. 
Our lands are as yet 25% cheaper 
- : Interes 
(Annual Interest) the investor in loans. oes . 
I personally inspect every loan and care for it free of charge during 





CAREFULLY SELECTED 
lowa, Nebraska and South Dakota Farm Loans 


We have specialized in this field for 23 years and are 
5 prepared to invest non-resident funds safely and profitably 
Oo 
To 
6% 


from $500.00 upward—Never had a loss. 
owa. 
CARROLL BROS., Lawyers 


Our own funds are invested in these loans and interest 
reaches you the day it is due. We own the only complete 
set of abstract books of this County. 
We court an early investigation of our financial respon- 
sibility and methods. Reference—any bank in Davenport, 
DAVENPORT, IOWA 
To Our Readers 

For the protection of the readers of The 

Financial World in their investments in 

FARM MORTGAGES it is required of dealers 

in such securities, before their advertising 

can appear in our columns, to furnish us with 
three reliable and satisfactory references. 
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sf security which does not have to be taken into consider- 
ition in any way when making out the income tax report. 
Che official return blank furnished by the government 
“Except income derived from the 
bligations of the United States or any of its possessions, 
r of any state or political subdivision thereof.’ And it 
s not necessary to attach a certificate of ownership each 
time a coupon matures and is presented for collection. 


pecifically states: 


The government thus does the investor a favor by 
forcefully calling attention to the municipal bond—which 
s most certainly the ideal investment for women. 


MUNICIPAL BONDS AND WAR INFLUENCES. 

The history of the municipal bond market during the 
period that has elapsed since the war in Europe threw 
the world’s financial machinery out of gear is one of sub- 
stantial recovery and at the present time it is the opinion 
f experts in the market for this class of securities that 
ery little buying would cancel all the differences yet 
remaining between present levels and those that obtained 
prior to the precipitation of the European trageay. A 
few examples will explain this. 

Prior to the war the bonds of such cities like Buffalo, 
(Albany, 
4.05 to 4.10 per cent basis. The outbreak of war sent 
prices down to a 4.50 per cent basis. From that time on 
there has been a recovery, which has been interrupted at 
times by various setbacks caused by unfavorable develop- 
ments to around a 4.15, 4.20 and 4.25 per cent basis for 
the cities named. Then take the City of New York 4%s 
of 1964. A syndicate of powerful bankers bought this 


Syracuse, Utica and Troy were selling on a 


issue not long before the war broke out and the syndi- 
cate price was made 102.10. From this level the bonds 
descended to 94, and from that level rose to above 99, 
their present figure. The market is in a good position 
and it is generally believed that the city will be able 
without difficulty to sell shortly about $71,000,000 4% per 
cent. bonds, some to be issued serially and running for not 
longer than 20 years. This financing will be necessary, as 
the city has to retire $57,000,000 one year bonds due Sep- 
tember 1 next. 

Southern municipal bonds of well managed cities have 
acted quite as well as those of the North, notwithstand- 
ing the depression due to the cotton market’s early col- 
lapse. Bonds that fell to a 5 per cent basis when war 
came on: have recovered to around a 4.60 per cent to 
4.70 per cent. basis. Bonds of Middle West cities and 
those issued by cities still further west, have manifested 
the same general tendency. 

The shelves of all dealers are not loaded up with 
municipals; the buying has very much improved in the 
last few weeks. 


ST. LOUIS & SAN FRANCISCO PLANS. 


Notwithstanding repeated inspired statements that the 
reorganization plan of the St. Louis & San Francisco 
road had been agreed to by practically all the several 
interests concerned, the announcement is withheld and 
further delays of unknown length are talked of. This 
would seem to support the statement made by us several 
weeks ago that hitches had occurred and that there was 
still some conflict of interests to be .adjusted and 
smoothed over. 
stituting some drastic economies, which are shown plainly 
in the April report. That shows a gross of $3,241,000, 
against $3,152,587 last year. Net after taxes was $921,000, 
igainst $343,905 one year ago. This is by far the best 
showing in any month since the fiscal year began and the 
net gain in the ten months is $1,232,582. The plan as 
tentatively submitted to the reorganizers some weeks ago 
still calls for a $15 per share assessment and there is be- 
lieved to be no dispute over this item, but the differences 
appear to be over the proposed issuance of a new blanket 
mortgage at 4 per cent in first refunding bonds totalling 
n excess of $81,000,000, income bonds totalling $38,686,000 
ind $34,762,000 in second income 5 per cent bonds which 
ire to be non-cumulative. 


The receivers have certainly been in- 
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Your Best Friend 


In times of financial 
disturbances 





The Purchase of our Oklahoma Farm Mortgages accomplishes 
the two-fold object of obtaining, (1) an investment that is 
fundamentally sound and which yields a better interest rate than 
any other high jrade security, (2) with the services of experienced 
farm mortgage bankers throughout the full period of the loan— 
not the from afar kind, but on the ground, direct service. 
The Security in well placed farm loans is always a protection. 
However, they are not satisfactory investments unless behind 
the mortgages is the services of an experienced farm mortgage 
banker whose diligent care of the investment produces prompt 
interest remittances and like settlement of maturities. 
Ours is an Experience of twenty-six years in loanin} upon 
farm security. Six million dollars of our mortgages have been 
purchased by life insurance companies. 
Right now we are supervising over three million dollars of farm 
mortgage investments for our customers. Every dollar of 
interest due in 1914 was collected and remitted before the close 
of the year. 

Write for our booklet and monthly list of investments 


The Hicks Loan and Investment Company 


Oklahoma City, Oklahoma 


arm Mortgages 


In Oklahoma 


Thoroughly safeguarded by highly 
improved f: tage s constantly enhancing 
in value. We close all our loans with 
our own fonda. Remit interest and 
principal the day it is due. Our busi- 
ness is confined to farm loans. Long 
Experience. Highest Bank Refer- 
ences. Write us. 


The F. B. Collins Investment Co. 


Oklahoma City, Oklahoma 
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6% First Mortgage Farm Loans 6 7 


We offer for sale well selected Farm Mortgages in North Dakota and 
Eastern Montana. No loan is made te exceed 35% of the cash value 
of the land. 


Interest and principal collected and remitted promptly from this 
office without charge to the investor. We will be pleased to submit 
any other information desired. 


GRANDIN INVESTMENT CO. 
Capital $200,000 


714 Plymouth Building, MINNEAPOLIS, MINN. 





Kansas City, Mo., First Mortgages 


Co mstitute a security unequalled in strength and dependability. My 
loans are strictly confined te uae City, Missouri, where I have 
large realty holdings and hence know values and local conditions 
thoroughly. Kansas City is the Clearing House for the growing 
Southwest. My own money is invested in every loan offered to an 
investor, and on well improved property only. From $1,000 upwards 
to net 5% to 6%. Have resided here 35 years. Write for particulars. 


PERCY S. LORIE, 506-07 Reliance Bldg., Kansas City, Mo. 





SIX ARTICLES 


FARM MORTGAGES 


By CARSON M. REGAN 

The Fimancial World has issued a brochure 
for distribution among farm mortgage ad- 
vertisers and farm mortgage investors, six of 
the best articles written by Carson M. Regan, 
the well known authority on farm mortgages. 

A copy can be had by any one interested 
in this type of investments for but 
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HEARD IN WALL STREET. 
The thing Wall Street is most bearish on over everything 
do it, Wall Street 
would probably sell jingoism and the war shauters short. 
Some Wall Street speculators say the transmutation of 
they 
athirm that lead has been turned into diamonds int the last 


else is jingo sentiment. If it could 


base into precious minerals is still possible, and 
week or so by many lucky traders who two weeks ago 
bought shares of mining industrials that have been made 
prosperous by the extraordinary rise in the price of lead, 
and taking big profits, bought diamonds for their wives. 
Nothing easier. 

\ number of close followers of the trend of grain prices 


hay ( 


made up their minds that the downward swing in 


wheat has been arrested and that a substantial recovery is 
on the cards of the big plungers in Chicago and other 


erain centres. 

\What is the country going to do with its huge stock 
of gold? That is a question very often uppermost in the 
minds of bankers these days. To date from Jan. 1 we 
have imported approximately $108,000,000 gold while in 
1914 gold exceeded 
The general opinion among financiers is that 


the same period of 
$31,000,000. 


our exports of 


no matter what we do with it there cannot be anything 
short of a big boost to commercial activity all along the 
line. 

assert that 


persons who can still be found to 


ial ‘ 7 4 4 
ll, tail to see that the present state of activity 
The 


steel industry, which is a good barometer of general con- 


Few of the 
business is du 
is greater today than it was this time one year ago 


ditions, is now operating at 75 per cent. to 80 per cent. 


The West Virginia Traction & Electric Co. has re- 
cently sold to a New York syndicate uf bankers $1,500,000 
2-year 6 per cent collateral gold notes due June 1, 1917, 
and the syndicate is offering them to investors at a price 
per cent. Three years ago the 
company sold $1,250,000 3-year 5 per cent. gold notes, and 


to yield in excess of 7 


these will be taken up with the proceeds of the present 
note For the 12 months ended April 30 last the 
company showed a balance of earnings applicable to the 
notes just issued of $224,744, or nearly two and a half 
times the charges on the new notes. The gross earnings 
for the period were $896,107, against $879,979 in the 12 
months preceding, 


issue. 


TEXT BOOK CO. AFTER MORE MONEY. 

Stockholders have been requested to approve a loan of 
$1,000,000 which the International Text Book Company is 
seeking to make. For this purpose a special meeting has 
been called at the end of the month. The loan would be 
in the form of a bond issue and would take precedence 
over the of the officials 
lay to the war the blame for having to borrow this money. 


stock company. The company’s 
The news that this loan has become absolutely necessary 
has not brought any re-assurance to the disturbed stock- 
holders. Plans are on foot to sell the company’s interest 
in the Victor Typewriting Co., for which an issue of its 
own stock was sold to shareholders on the basis of $140 
a share, though the consideration given for the purchase 
of Victor stock was less than $500,000 in cash and pay- 
ment on it has not yet been completed. 
increasingly difficult to 
financial 


It is becoming 


raise capital for this Scranton 


house of cards. 
“MINING AGE” GIVES UP POSTAL PRIVILEGES. 
In a recent issue of the Mining Age its publisher, George 
Graham Rice, announces his withdrawal of the publication 
from second-class postal privileges, and he will now pub- 
lish it strictly as a house organ. Rice has at last seen 
the handwriting on the wall. He realizes that if he had 
not taken this action, sooner or later the Postal Depart- 
ment would have most certainly withdrawn the second- 
class privileges, the benefits of which are intended for 
legitimate publications and not for house organs. As for 
Rice, his general reputation is so well known that we pre- 
dict for him a short career as a mining stock broker. 





What Lesson 


has been taught by the present financial depression? 
Another repetition of the old moral that, “It does not pay 


to speculate.” 
What is speculation? Putting money into anything but 


pure investments. 

What are pure investments? 

An international financial authority has defined every 
investment as a loan—a definite promise to pay a definite 


sum. 

To make it a sound investment, the loan must be secured 
by indestructib'e property conservatively worth so much 
that it will more than repay the loan at forced sale. 

The farm mortgage loan fully answers these requirements, 
and in addition provides the greatest yield consistent with 
absolute safety. 

We make such farm loans only. 
it. Write for Booklet B 41. 


Cc. E. SHOEMAKER AND COMPANY | 

















Let us tell you all about 





LEWISTOWN, MONTANA 


6% Oklahoma Farm Mortgages 6 ” 


We can furnish first mortgages on improved farms in amounts of 
$300.00 to $5,000.00, maturing in 5, 7 or 10 years, interest payable annually. 
All loans personally inspected by an officer of this company and do not 
exceed 40% of valuation. The President of our company, Mr. O. A 
Simmons, has been in this line of business 18 years and has never had a 








All our mortgages are written at 6%, but by special arrangement 
funds of investors can be made to earn 7% on mortgages purchased 


loss. 
from us. Persons with funds for investment should write us about this 
very attractive proposition, as well as for booklet and sample copies « 

applications, Correspondence solicited. Wil 
place some 6% loans through dealers on commission. 


7 % THE HUGO FARM MORTGAGE CO. (Inc. 7 % 


Capital, $25,000.00 HUGO, OKLAHOMA 


Highest bank references. 





6% FIRST MORTGAGE LOANS 7% 
Md The ‘“‘best buy’’ in the investment market today is a First 
Security Mortgage. If you get it on Oklahoma Farm or Oklahoma City 
“I: Loan, you are buying in a steadily rising market. We have ir 
Stability our First Mortgages that very investment. We do not lend over 
forty per cent. of actual property value. Our Farm Mortgages 
Income will net you six per cent. and our Oklahorra City Mortgages seven 
per cent., from $500.90 upwards. 

Our experience and service relieve you of all care in connection with your investment 
for we attend to every detail of collection, remittance, taxes and insurance, and send 
you your interest without charge—net. Your inquiries cheerfully answered. 

PHOENIX MORTGAGE COMPANY, John W. Ervin, President, Oklahoma City, Oklahoma 


8$S% ALBERTA, CANADA og % 


FARM MORTGAGES 


We offer 8% net on improved farm or city loans. Every mortgage a 
first claim on the property. Atl titles under Torrens System. Loans 
never exceed 40% of appraisal. Interest collected half yearly without 
charge. 20 years’ successful experience here. Send for booklet. 

R. A. HULBERT & CO., Hulbert Bldg., Whyte Ave., Edmonton 

References: Imperial Bank of Canada, Can. Bank of Commerce, Dun’s 
or Bradstreet’s. 








U. S. QUICKLY CHECKS LAND LOAN SCHEME. 
It did not take long for the Security Farm Loan As- 


sociation and Farm Mortgage Clearing Co. of Chicago to 


fall under the unfavorable notice of the Post Office De- 
partment, since a fraud order was this week authorized 
against both companies. Only a few weeks ago The 


Financial World criticized the methods of these concerns 
which sought to interest farmers on the promise of giving 
them cheap farm loans. But it developed that the farmer 
before he could negotiate for a loan, was told he had to 
pay a fee and it was fees they were after, as only one loat 
of $300 was ever made. The fraud order will now put a 
stop to this business of fooling the farmer. 


BABY BONDS 





Lincoln, Neb., City bonds in $50 and $100 sizes, due one, two, three t 
ten years, interest 4% per cent.; obligation of entire city. 

We cash them on demand before due for a commission of on 
month’s interest and have done so for 17 years. 


Farm Mortgage bonds $100 and $500 sizes net 5 per cent. 


LINCOLN SAFE DEPOSIT CO., Lincoln, Neb. 


Seventeen Times Interest Charges 


have been earned the past year, on an exceptionally 
strong Industrial bond which we are offering. 

We also have Municipal bonds paying 7% 
Write “for list. 





interest 


BOND DEPARTMENT 


The Belleville National Bank, Belleville, Pa. 





When writing advertisers, tell them you are a subscriber to The Financial World. 
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PROFIT TAKING IN A DULL WEEK. 

The security markets fell into a dull state this week, and 
there was no enthusiastic rush for any of the most active 
shares for the reason that would-be buyers were able to 
see very plainly heavy profit-taking on the part of the 
fortunate buyers of the week previous, when such large 
profits accrued as to make them too tempting to resist. 
Of news developments market wise there was very little 
and general interest was lacking. Almost from the start, 
however, the tendency seemed to be toward lower levels. 
The market closed on Friday with the list of leading 
stocks down from one and a half to two points from 
the closing prices of last week. 

Especially was the market for the so-called “war 
stocks” heavy and unsatisfactory. While the factories de- 
voted to making war munitions were active, the factories 
for the manufacture of orders to suit the taste of Wall 
street speculators was also working overtime. All the 
big companies that had received big orders before, ac- 
cording to the oracles, were getting them in still greater 
ratio now and it would be a wonderful bull card, a run- 
away market, etc. But the market did not run away 
and in fact took no note of the war gossip. That subject 
had been worn threadbare as a market stimulant. The 
war stocks have had their day and must now prove 
whether the influence of war orders will be transformed 
into permanent values or prove to have been a passing 
lever on which speculators seized in order to make a 
market on which they might sell holdings of which they 
had too large an amount. 

One other matter which this week served to check 
speculative buying was the foreign exchange problem. 
This is discussed elsewhere, but it was plain to Wall 
street that there are dangers of a collapse of foreign 
credits and should that come even partially it would dis- 
turb our markets, perhaps seriously, for a time. Through- 
out the country a generally well sustained tone of 
optimism is apparent and business scems to be stimu- 
lated by the fine crop reports and the betterment in the 
steel and iron industry Not a few of the good judges 
of value assert that this week’s movement in prices is of 
e and is merely a little reactionary move- 


1c 
ment in a bull market. Bears are disposed to be cautious 


no significat 
and they have not been very courageous in their opera- 
tions. The bull party is still confident and talking hope- 
fully of higher prices, but declaring that while our con- 
troversy with Germany remains unsolved, only a trading 
market is likely. That seems a reasonable view. 


PULLMAN GETS MORE ORDERS. 

More liberal orders ror cars are being received daily by 
the Pullman Company, the latest order being about $3,- 
000,000 worth of orders from the receivers of the Rock 
Island. The stock added a couple of points to its rise 
of 4% points in the previous week and a more optimistic 
feeling with regard to the future of the equipment in- 
dustry is apparent. 


N. Y. CENTRAL 6 PER CENT. BONDS RISE. 
There was greater activity this week in the debenture 
6s and they rose to their high price of the year. The 
stock followed with hesitation, and was not at all active or 
in demand from speculators. It is believed that after the 
close of the fiscal year the monthly reports will scarcely 
disclose such large net gains as have been reported in 


recent months 


WHEAT 


— NEW CROP FACTORS 


AND THEIR 


RELATION TO VALUES 


Send for our 


Special Letter ‘‘215”’ 


RENSKORF, LYON G& COMPANY 


New York Stock Exchange 
sean New York Cotton Exchange 
. Chicago Board of Trade 
33 NEW ST. 


(Ground Floor) NEW YORK 




















ATCHISON. 


Phere was some slight selling of Atchison late in the 


week on reports of crop damage by a western cyclone, but 
it amounted to little, as the street preferred to believe 
the reports were exaggerated until official news was re- 
ceived Atchison will close the fiscal year this month 
with perhaps record earnings. Gross will show an in- 
crease of around $5,000,000 and net more than a $3,000,000 


CHESAPEAKE & OHIO. 

The Chesapeake & Ohio Board, at this week’s meeting, 
passed the dividend on the stock as expected. It issued 
a long statement, the purport of which was to show that 
earnings were unsatisfactory and that a great deal of 
money must be devoted to improvements, etc. All this 
was well known to speculators and there was not much 
surprise at the announcement of the passing of the divi- 
dend. The stock was heavy, but the action had been 
pretty well discounted by previous selling. It is believed 
that C. & O. will now remain in the non-dividend-paying 


class for some time or, at least, until there is a return of a 
full measure of prosperity for the railroads. The reduc- 
tion of the Hocking Valley dividend to | per cent. quar- 
terly, shows poor earnings in that quarter. 


ERIE. 

The Erie is entertaining several proposals for the pur- 
chase of its Great Lakes fleet of steamers. There is a big 
demand for steamers of this class for ocean traffic and the 
present is regarded as a splendid opportunity to sell at an 


advantageous price. Under decision of the Interstate 
Commerce Commission all steamships operating on the 
Great Lakes for the railroad companies must be disposed 
of by December 1. The prospect of a big profit in the 


deal and forecasts of a very favorable fiscal year for the 
Erie attracted some renewed buying of the shares. 


When writing advertisers, tell them you are a subscriber to The Financial World. 
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NORFOLK & WESTERN. 

The Norfolk & Western will earn its 6 per cent. divi- 
dend on about $108,000,000 common stock this fiscal year 
and have upward of $2,600,000 left for surplus, so it 1s 
The estimate is based on ten months’ known 
There 


estimated. 
earnings and estimates for May and June. has 
been less conversion of convertible bonds into stock this 


year than in any year since 1911. The coal trade, which 


was bad last winter, is now very much heavier and a 
vood summer is looked for. 
‘ 

READING. 


The regular dividend payment of 2 per cent. quarterly 
did not help the market for Reading this week more than 
temporarily. After a short display of strength, the shares 
The Reading’s coal business is 
the 
working but three days a week. 


were inclined to sell off. 


quite dull, and some of largest collieries are now 


SEABOARD AIR LINE. 

Unofticial advices from Baltimore state that the financial 
interests back of the Seaboard Air Line road are working 
on a new financial plan, part of which contemplates the 
issuance of a new preferred stock to be substituted for 
the present preferred on the basis of two shares of new 
for three shares of old. It is the expectation of those 
back of the plan that the 
market for the company’s securities and provide more 

The the 
reports. 


they will be able to widen 


funds for corporate purposes. shares of com- 


pany were unaffected by the 
UNION PACIFIC. 

The stock has had the greatest difficulty in maintaining 
last week’s recovery and every effort to get it up around 
130 this week was met by liberal sales of stock. A great 
deal of stock bought for supporting purposes when the 
Lusitania was torpedoed has come on the market lately, 
it is believed, and there has been some dribbling foreign 
selling. 

WESTERN MARYLAND. 

\ sudden for Western Maryland 5 

three-year notes, which mature July 1, in an amount total- 


demand per cent. 
ine $10,600,000, set in this week, and the price rose to 85. 
This indicated some progress in plans for the rehabilita- 
tion of the Western Maryland, which failed to pay the in- 
terest on these notes in January last and also the interest 


Hold- 


time 


on $6,000,006 one-year notes, which are unsecured. 
both that 
agreed to postponement of the payment of interest until 


ers of a majority o! classes of notes at 
a plan could be prepared for a separation of the property 
Wall Street 


The earnings are 


into three separate units. It is hoped by 


that the plan will be forthcoming soon. 
keeping up their gains and for the second week in June 
$193,000, a nearly $29,000, while 
since July 31 last $305,000 gross and 
$1,500,000 gain in net 


were gain of the gain 


) 


has been close t 


through drastic economies. 


GENERAL ELECTRIC’S PRESIDENT TALKS. 
Col. Coftin, the 
has 


head of the great General Electric Com 
pany, put a the about 
orders by saying that the company is not getting nearly 
with. In fact, he 
avers, He 
clares the company is not seeking that class of business 


crimp into stories big war 


orders as it is credited 


the 


as many big 


none of war orders have been big. de- 


and is running at only 75 cent. of capacity. 


Nevertheless the stock has not reacted much from its high 


now per 
levels and the sponsors for the rise say Col. Coffin is not 
likely to tell all he knows about war orders. 


CONTINENTAL CAN AT NEW HIGH. 

The common stock made a new high record price this 
week on limited speculative buying. Continental Can is 
said to be earning sufficient to pay a liberal dividend on 
the common and it is declared an initial dividend declara- 
tion is near. Speculators have never paid much attention 


to the stock. 








Cowie & sc wAancne® 














AMALGAMATED COPPER. 


\malgamated Copper made a heroic effort to reach its 


high price of April this week but was unable to do so, 
despite continued strength of the metal both here and in 
London. Copper exports are increasing and all the big 
mines are looking for a very busy period during the bal- 
the 
some weeks yet, and meanwhile speculation in its shares 


is likely to be 


ance of year. Amalgamated will not be dissolved for 


lively. 


ASSETS REALIZATION. 
One hundred shares of the Assets Realization Co. 
at 6% 
2 


sold 
this week on the N. Y. Stock Exchange, a fall of 
points below the last previous sale. About a year 
ago everybody accessible in the financial district was in 
receipt of a tip to the effect that the stock was a great 
It closed the year 1914 at a price of $5 per 
which there a small advance. Now it 
seems ence again headed toward zero. One wonders, in 
view of their fading qualities just what the assets, if there 
are of. Bad debts and hot 


bargain at 30. 


share, from was 


any, consist atmosphere, 


maybe. 


AMERICAN SMELTING. 
\ sharply reactionary tone in Smelting & 
Refining shares was only a natural aftermath of the ex- 
cited rise last week, when the shares made a clear gain 
of 10 full points. 


American 


The company reduced the price of lead 
this week, instead of making another advance. This will 
the who become 
alarmed at the rapid rise which has begun to restrict do- 
mestic consumption. The rise in all the important metals 
as the result of the war has shown that it can become a 


be encouraging to consumers, have 


considerable burden on American industry if the gains 
become general. 
CRUCIBLE STEEL. 

The campaign in Crucible Steel has proven a fizzle. The 
preferred stock dividend has been passed again and it is 
now declared that the alleged war orders have been all 
from the United States government at normal American 
prices. 


DISTILLERS. 

The sale by Distillers Securities of its profitable sub- 
sidiary, U. S. Industrial Alcohol, cannot be very well used 
as a further bull argument on the stock of the holding 
company. By the sale the company cuts off just so much 
revenue and then it has also been shown that since the 
Industrial Alcohol Co. was sold to the Standard Oil in- 
terests a few weeks ago, the 63,500 Industrial shares sold 
have risen fully $1,000,000 in value. 


sign that the Standard Oil people drove an attractive bar- 


This is a pretty good 
gain. Alcohol shares rose sharply this week and the Dis- 
tillers shares were also quite strong. 


GOODRICH. 

There has never been a time since the upward swing 
in prices began this year that the market hasn’t been full 
of predictions to the effect that Goodrich common stock 
would be put back upon a 5 per cent. dividend basis soon 
and that the shares were bound for 75. Why the figure 
of 75 was selected is not really known, but it is known 
that the and their 
mon stock which they bought at 


some of insiders friends have com- 


70 and which they have 
The shares had 


been unable to get out of since. a sharp 


rise this week on reports from the factory center that 
41 * , —* =. . ; . 

the company was breaking records making «auto tires. 
The claim is made that the company is earning 12 per 


the common. 


cent. applicable te 
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INTER-MET. 

The common stock of the Inter-Met. Co. has not acted 
as satisfactorily as was expected of it after the plan of 
putting the preferred on a non-cumulative 6 cent. 
The 
row price range, and in a market, too, that provided ideal 
The stock’s 
materially 


per 


basis went through. shares have moved in a 


nar- 
setting for an upward movement. common 


speculative opportunities have advanced by 


the change in the character of the preferred, for it puts 
it in line with dividends should the surplus earnings justi 


fy the payment. Probably the fear of court action to 
stay the readjustment plan holds down the speculative 
activity, but sooner or later it must break forth. 


NATIONAL LEAD. 


\ further rise in the price of lead has helped neither the 


National Lead Co., nor its controlled subsidiary, the U. S. 
Cartridge Co., which has a contract for making large 
quantities of cartridges for a foreign government. Wall 


Street stock operators persistently refuse to recognize this 
The failure of the National Lead Co. 
by the rise in lead is to be found in the fact that it is as a 


situation. to benefit 
as a producer, that its interests are 
lead 


lead prices down, rather 


consumer rather than 


uppermost. It consumes much more than it pro- 


duces and would prefer to see 
than up, in order that it may fill its cartridge contract at 
big profits. This contract is being executed according to 
contract and will net about $1,500,000 profit, it is said 


TENNESSEE COPPER. 


Tennessee Copper shares, which were so active and 
strong last week, at which time they got up to their 
highest level since 1913, failed to duplicate the previous 


activity or price and seemed to be in good supply. There 
is now on a very interesting controversy which may lead 
to some litigation, as to the Tennessee company’s right 
to sell any of its sulphuric acid to the powder-making 
concerns when it has a contract to sell all of its acid to 
the Agricultural 
of this contract the Tennessee Company is now selling 
many tons of acid daily to the du Pont Powder Company 
at prices double those named in the contract with the 
International. The Tennessee officials maintain that the 
contract was modified at the Chemical Company’s request 
the Chemical Company had no 


International Chemical Co. In spite 


because 


As the big profits the Tennessee is 


some time ago 
market for the acid. 
making through the sale of its acid to the powder com- 
pany has the basis for the the 
stock, any suggestion that the controversy may get into 


court has cooled the ardor of the former champions of 


been made rise in 


Tennessee Copper and hence the lessening of activity. 


U. S. STEEL. 


Some revival of speculative interest, chiefly profes 


sional, was inspired by reports originating in Wall street 
that the Washington 
to drop the Steel suit and take no appeal. 

fact that the Attorney General has already publicly stated 


Attorney General at would decide 


In view of the 


that appeal would be taken it would seem that the pro- 
fessionals in Wall street credit the public with very short 
memories. Such false reports are inexcusable, especially 
when favorable developments in the steel trade have been 
seen this week. 
WESTINGHOUSE. 

The deposit of Westinghouse 5 per cent bonds under 
the plan announced several weeks ago, has been a littl 
50% of total 


the balance has 


more than the and an extension of th 


time for the deposit of been made to 
Tune 30. This and the fact that the 
move to increase the at this 
made for more cautious operations on the buying side 
Stock was in heavy supply around par. It is not to be ex 
pected that the company would think of distributing any 
increased dividend until the new financial plan was adopt 
ed. From now on until June 30 it will be to the interest 
of those who desire to see the plan a success to make the 
stock strong and higher and another movement in the 
shares, if the general situation warrants it, may therefore 


directors made no 


dividend week’s meeting, 


he expected before July 1 
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To the Holders of Convertible Sinking Fund Five Per Cent. 
Gold Bonds due January 1, 1931: of 


WESTINGHOUSE ELECTRIC & MANUFACTURING COMPANY 


A majority of the outst: nding bonds of ‘the above issue having assented 
to the Plan and Agreement, dated May 12, 1915, providing for the reduction 
of the price at which common stock of the Westinghouse Electric & Manu- 
facturing Company shall be issued upon the conversion of the above bonds 
and for the elimination of the restrictive covenant against the issue of stock 
contained in the Trust Indenture of March 30, 1906, THE TIME WITHIN 
WHICH BONDHOLDERS MAY AVAIL THEMSELVES OF THE PRIVI- 
LEGE OF PARTICIPATING IN SAID PLAN BY DEPOSITING THEIR 
BONDS THEREUNDER IS HEREBY EXTENDED TO AND INCLUDING 
JUNE 30, 1915. After said date bonds will be received only upon such terms 
as may be imposed by the Company with the approval of the Managers. 

To assure the prompt consummation of the Plan the co-operation of the 
remaining bondholders is deemed essential. Therefore, if bondholders desire 
to secure the benefits of the Plan, they should promptly deposit their bonds. 
Bondholders desiring any additional information as to the terms and ad- 
vantages of the Plan are requested to communicate either with the Company 
or with the Managers. 


For the convenience payment of the semi- 


of depositing bondholders, 
annual interest due July 1, will be anticipated and paid by the Depositary 
upon the prior deposit of bonds bearing the July 1 coupon. Holders of 
Certificates of Deposit may also obtain advance payment of such interest by 
their certificates to the Depositary for endorsement of such 
Bonds deposited and certificates of deposit presented for endorse- 
ment should be accompanied by the proper certificates of ownership re- 
quired by the Federal Income Tax Law on payment of such interest. 

Copies of the Plan and Agreement can be obtained from the Company, 
or from the Depositary or the Managers. 

Bonds may be deposited with the Depositary, at its office in the City 
of New York, or at its office, No. 37 Lombard Street, London, or with its 
agents for that purpose, Messrs. Hope & Company, Amsterdam. 

Dated, New York, youn 18, 1915. 
3y order of the Board of Directors, 
GUY E. TRIPP, Chairman. 


presenting 
payment. 


KUHN, LOEB & CO., Managers, 
William & Pine Streets, New York City. 


GUARANTY TRUST COMPANY OF NEW YORK, Depositary. 
No. 140 Broadway, New York City. 


We consider the proposed changes in the terms of the bonds provided 
for by the Plan and Agreement mentioned in the foregoing notice as distinctly 
advantageous to bondholders, and we recommend the deposit of bonds there- 
under so that the Plan can be promptly consummated. 

As an indication of the estimate placed upon the advantages of the Plan, 
we call the attention of bondholders to the fact that the market price of 
the bonds has recently advanced about ten points to approximately 104 per 


cent. at this date. 
Dated, New York, June 18, 1915. KUHN, LOEB & CO. 


LLOYDS BANK LIMITED 


Chairman: R. V. VASSAR - SMITH. 
Deputy Chairman: J. W. BEAUMONT PEASE. 














($5=£1.) 


Capital Subscribed - - $ 156,521,000 
































NEWS AND ANNOUNCEMENTS. 





AN OPTIMISTIC FORECAST, 


H. F. McConnell & Co., of 25 Pine 
St., New York City, who specialize in 
public utility stocks and bonds, in 
their June 19 letter have this to sa) 
of the general market: 


“Security prices may hesitate and 


falter from time to time, but with this 
country becoming the credit center, it 
will be only temporary. Large as the 


advance has been, it has only started 


With a little caution and discrimina- 
tion one cannot fail to make money.” 
The letter also has a brief review 
devoted to the important public util- 
ity corporations in whose securities 


the firm deals. 
BONDS YIEL DING BY AND 6% 
Redmond & Co. of 33 Pine St. 
New York City, are distributing a 
folder offering a selection of standard 
railroad and public utility bonds which 
at current prices yield from 5% to 6% 


CIRCULAR ON AE oN A EXPLOSIVES, 
Aetna Explosives, its possibilities, its 
present market position, its future 
and other data is comprehensively ex- 
plained in a special letter by Kiely & 
Horton, 30 Broad St., New York. 


ANALYSIS OF CC. & E. I. RAILROAD. 
W. C. Langley "& Co., of 115 Broad- 


way, New York City, have just made 
an exhaustive analysis of the Chicago 
& Eastern Illinois railroad, which is 
now in the hands of receivers The 
general conclusion is that the situa- 


tion warrants the sale of the bonds of 


this system without delay 


LOUISIANA POR’ r BONDS, 

N. W. Halsey & Co., 49 Wall street, 
and William R. Compton Co., of Pine 
and William streets, New York City, 
are making a wholesale offering joint 
lv to dealers of an issue of $1,250,000 
State of Louisiana Port Commission 5 
per cent. serial gold bonds 

This issue of bends will probably be 
offered to the public by dealers in the 
various eastern and western cities in 
the course of a week or ten days. 


I. B. A. A. BULLETIN. 

Bulletin No. 11 of Vol. 111 of the In- 
vestment Bankers’ Association of 
America is noteworthy for its citations 
of the new “Blue Sky” laws lately 
enacted by the states of Arkansas, West 
Virginia, South Dakota and Kansas. 
All of these laws have been passed to 
correct objectionable features of the 
original laws and which called forth 
so much criticism. The Bulletin states 
that some of the vicious features have 
been left out, but in Many cases the 
new laws are no improvement over the 
old. 

The general counsel of the Associa- 
tion asserts in an opinion that the 
new Kansas law, in substance and 
legal principle, is much the same as 
the old statute or worse, notably in 
the assumption of power to prohibit 
the sale of securities of any enterprise 
which the State Charter Board finds to 
be “against public policy.” 





STANDARD OTL QUOTATIONS. 
As furnished by Carl H. Pforzheimer & Co 


Capital paid up ° ° 25,043,360 25 Broad Street, New York City. 
Bid. Asked 
Reserve Fund =- - - 18,000,000 Anglo-American Oil 17 171% 
tlantic Refining : 560 565 
Advances, &c. - - - 284,199,605 Borne Serymecr 265 275 
uckeye Pipe Line ‘ , 102 105 
Deposits, &c. ° ° - 636,609,255 Chesebrough _.. 700 710 
Colonial Oil =e 120 130 
nomenon = “4: anes a.d 223 227 
Srescent Pipe Line.... ; 40 42 
THIS BANK HAS OVER 850 OFFICES IN ENGLAND & WALES, Cumberland Pipe Line. 45 47 
~ — a my rs 223 226 
Colonial and Foreign Depart : bard Londen. yalena Signal Oil, pfd 135 140 
ment : 60, Lom St, oo Signal Oil, Com.. ..148 150 
_ linois Pipe Line...... ‘ ‘ 133 135 
PARIS AUXILIARY: Indiana Pipe Line. . 95 97 
LLOYBS BANK (FRANCE) LTD., 26, AVENUE DE L’OPERA. ee Stan. eM 
National Transit.... : 29 30 
New York Transit 208 212 
Northern Pipe Line 92 94 
Ohio Oil. . . 135 137 
Penn-Mex. Fuel. : : 57 62 
Pierce Oil Corp. ‘ 11% 12 
FUNDS NEEDED FOR Pee Su Ge. come 084 Be 
Prairie Oil & Gas ; 308 312 
Prairie Pipe Line..... * 138 140 
Solar Refining. . 225 230 
Southern Pipe Line... 207 211 
South Penn. Oil ; 274 277 
S. W. Penn. Pipe Line 108 112 
Standard Oil (Cal.) 280 283 
Standard Oil (Ind. ) 407 412 
Please send Cheques, Postal Orders to en bn feee.) -* = 247 
LADY BOYLE, Hon. Treasurer of the Standard Oil (Neb.).... 310 = 320 
Standard Oil (N. J.)..... 401 430 
Standard Oil (N. Y.) ; 184 186 
SERBIAN RED CROSS Stanaard hia) bo isp 
a ee j 110 115 
nion Tank Line............ 79 80 
Offices: 5 Cromwell Road, S. W., London, England Vacuum Oil. ciaieade 198 =. 291 
Washington Oil.......... : 83 85 
Standard Oil, Old Stook......... hat -<iha ia 








When writing adverticers, te them you are a ewdeorider to The Financia! Worls 
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THE FINANCIAL WORLD 





NEW YORK STOCKS 





N. ¥. STOCK EXCHANGE PRICES. 
The stock market has been more ac- 
tive in stocks known as _ specialties 
this week and the old favorites have 
been somewhat neglected. The market 
dragged most of the time and appar- 
ently was waiting for some new im- 
pulse. The tendency on Friday was 
toward lower prices. Friday’s prices: 
High Low Close 
I EG OE ive os cesiesnsics 37144 36% 37% 
Allis-Chalmers............. ive MO OB 18 
Allis-Chalmers pfd.............. 52 51% 52 
Amalgamated Copper........ . 7544 743% 7434 
American Beet Sugar......... . ble 99% 504 
American Can seseevereee 45% 44% 44% 
American Car& ‘Fdy. RR 56 55% 55% 
pS rrr 104% 103% 10434 
AmericanH&L .......... cxaie i 63, 634 
American H & L pfd......... ; 34 33 «=—33\% 
OS Sree 31 3044 30% 
American Locomotive ......... . 614 50% 51% 
American Smelting........ ae 80%, 79%% 79% 
American Sugar ..................108% 10854 10882 
American Tel & Tel. PETS e ..124 123% 123 %4 
_ er a .. 36% 35%, 36% 
ENE ere rere rere e 101 100 100% 
Atchison pfd ..... err fae 
Baldwin Locomotive.............. 6434 61%, 64144 


"162% 16014 16034 


Bethlehem Steel.. aeacdaued 
Seles: 11644 11644 11614 


Bethlehem Steel pid. : 


I 56 hinc6s eves. coseee 70 69%% 6934 
California Petrol pfd.............. 39 39 39 

eer 15274 15244 152% 
Central Leather.. cesceseeeee-. 40% 395% 40% 
Ches & Ohio... PF iaeciaas es ee 38% 38% 
Chicago Gt Western. PS: eS 
CRI&P CAO 1846 17% 17% 
Chino Jaby Cop. eI ee 46% 45% 45% 


ie accaweh conse 12614 125 125 


Consolidated Gas. 


CIID. cess scccccssccece SG BSB 15 
Corn Products pfd............... 79 78% 78% 
aoe PTET ee 91 87 88 

a. Labtcopepesintess GE Titan 


. 26% 26 26 


| Motors, pid... oa ae ae 102 10134 101% 
Goodrich, TT. tf TF 
omy oS “Ty isig"aa7te 11784 
SE Oe GO TEED. oc ccc nccccsevccs 3714 B54 37 
Gemeem, Bap.............086 . +. 6444 633%, 64 
BR CRIDER, 6605.00 0500000 . 32 31% 31% 
Interborough Met sssseeee 28% 234% 23% 
ug 


.. 15% 74\6 75 





Ee 104 104 104 
Lehigh Valiey............... ...144 1434 143% 
Louis & Nashville i ...117% 117% 117% 
Manhattan El............ 125% 125% 125% 
Maxwell M Co............... .. 431% 4314 4314 
Maxwell M Ist pfd................ 87 864, 87 
Mexican Petrol................... 75 73% 73% 
Miami Copper escsecese. 265% 258% 255% 
MStP& vececessesDl5¥ 115% 11516 
Missouri Pacific................. 11% 10% 11 
Mont Power............. ‘ 51 51 51 
Nat EnamS ............. 17%, 16% 16% 
Nat Lead.. Pe a a 
Nevada C Coy per pide 14% 14% 
N Y Air Brake....... senses OF 93 
NY Come. a ... 88% 88 88 
NYNH€H.. Betis . 63% 63 63 
Northern Pacific eseecesee+- 10634 1055§ 1055% 
Pacific Tel & Tel 30% ORY 3014 
Pernsylvania RR i aideeaeen 1068, 10614 10614 
Peoples G & Co eeeceercceeeee 114% 114% 114% 
NN 5s occsegns ansiinese 22% 22% 22% 
Pressed Steel Car......... .. 49% 49 4914 
Ry Steel Spring............... . 338% 33 33 
Ray Con Copper.............555. 24% 24% 2416 
ag 144%, 144 14416 
ee eae . 297% 29% 203% 
Rep. Ir. & Steel pfd.......... .. 87% 87% 87% 
Rock Islar d =. ETE 3% 3% 3% 
EEE ere 5% OBO 
Rumely pfd, FORTE eee ee 144% 13% 134% 
St. L. & S. F. 45% 45, 4% 
Southern SEES 88 7 87% 
NS os ckemercenaderse dad 16% 164% 16% 
GEE er er 77% 76 76% 
Tennessee Copper................ 38 374% 37% 
_ ta EERE 53% 521% 53 
SS ee Pe 128%% 1276 127% 
sss: 60s anensne ces 107% 107% 107% 
EG badnéces we nesdpecennaces 605% 59% 6014 
U. S. Steel pfd 110 110 110 
Week Conner... .......0. . 67% 67% 67% 
EE Bo 0 00:06:0:5:6:6-00:0000% 67% 67% 67% 
- FESS ere 984% 974% 97% 
BENEFITED BY ADVICE SERVICE. 
It is a pleasure to me to send this 
renewal of subscription to The Finan- 
cial World, and I can assure you that 
I appreciate the privilege of availing 
myself of your “Advice Service,” as I 


beneficial. 
RUDRAUFF. 


find the same very 


cS. &. 


FIRM SUPPORTER. 


I at all times represent a firm sup- 
porter of The Financial World, and 
trust for long life, of a continuance 


and past, frank, fearless 
and reliable policy, thanks to its most 
esteemed editor, Mr. Louis Guenther. 
JOS. K. HARVEY. 


of its present 


AN INVALUABLE GUIDE. 

The Financial World is invaluable 
as a guide, and has saved me many 
times the cost of the subscription. I 
could not get along without it. 

JOHN J. F. YORK. 








CURRENI 


T QUOTATIONS. 





PUBLIC UTILITY QUOTATIONS. 


Quoted by Lamarche & Coady, 
New York 


Am Gas & El com.... 

Am Gas & El pfd..... 

Am Light & Tr com 

Am Light & Tr pfd.... 

Am Power & Light com 

Am Power & Light pfd 

Am Water Works and El ist pid 
Am Water Works pesecnestaven 
Cities Service com....... 

Cities Service pfd. 


Commonwealth Pr Ry & Lt pfd * 


Northern States Power Co 
Northern States Power pfd.... 
Pacific Gas & El pfd. 
Pacific Gas & El com.... 
Republic Ry & Lt com 
Republic Ry and Lt pfd 
So Cal Edison com............- 
So Cal Edison pfd.... 
Tennessee Ry, Lt & Power com. 
Tennessee Ry, Lt & Power = 
United Lt & Rys com....... 


United Lt & Rys Ist pfd...... vee 


Utah Sec Corp Stock.... 


25 Broad Street 


Bid Asked. 
. 92 94 
ee. 49 
.317 320 
108 120 
60 62 
79 $2 
60 65 
16 18 
50 52 
55 57 
79 82 
. 27 29 
onde 83 84 
s4 85 
44 45 
15 18 
wie 65 
<wde ae 73 
ert, 93 
5 7 
27 29 
40 44 
69 
14 15 





LIST III. 


GUARANTEED STOCKS. 


Quoted by Slattery & Co., 


New York City. 
DELAWARE & HUDSON SYSTEM. 
Rate Market 


Albany & Susquehannz a 
Rensselaer & Saratcga 

Rome & Clinton..... 

Rutland & Whitehall.. 
Saratoga & Schenectady 
Utica, Clinton & Bingham.... 


DELAWARE, 
SYSTEM 


Cayuga & Susquehanna 
Lackawanna R R of N J 
Morris & Essex. ... ; 
Morris & Essex Ext.. 

N ¥ Lack & Western.. 
Oswego & Syracuse... 
Utica, Chen & Susq Vy 
Valley RR 
Warren RR.... 


p. c. Bid 
.12.25 250 
a 170 
. 6% 115 
6 120 
> 155 
3% 65 


ERIE RAILROAD SYSTEM 


Northern N J. 
Rochester & Genesee V alley 
Sharon Railway.. 


40 Exchange Place, 


Ask 
265 
180 
130 
130 
180 
75 


LACKAWANNA & WESTERN 


PHILADELPHIA & READING SYSTEM 


Catawissa Ist & 2d 

Delaware & Bound Brook. 
Little Schuy, NR R&C..... 
Mine Hill & Schuy Haven. 
North Pennsylvania......... 
Phila. Germantown & Nor.... 


T. R. R. OF ST. L SYSTEM 


St. Louis Bridge Co Ist pfd..... 
St. Louis Bridge Co 2d pfd...... 
Tunnel R R of St Louis. 


a 195 205 
i- 91 95 
7 170 180 

~” 90 100 
5 112 118 

9 195 207 

6 135 140 

5 110 115 

7 157 165 

ia 70 «680 
. 6 100 — 
. 6 102 112 
5 105 112 

8 175 185 

; 106 116 
: Bt 110 120 
175 185 

12 250 -- 
6 105 115 

3 50 (56 

6 105 115 


This series will be comprised of IV Lists in rota- 
tion, quoting over 100 Railroads and Miscellaneous 


Guaranteed Stocks. 


Next week Penn., So. Ry., Cent. 


ville & Nashville Systems, etc. 


of Ga., 


Louis- 





PUBLIC UTILITY SECURITIES. 
Quotations by H. F. McConnell & Co. 
25 Pine Street, New York City 


American Light & Traction com..... 


American Light & Traction pfd.... 
Adirondack Electric Power com... 
Adirondack Electric Power pfd.. 


*Am. Gas & Elect.,com........... 


*Am. Gas & Elect., pfd........ 
Am. Power & Light, ae 
Am. Power & Light, pfd .......... 


American Public Utilities, com...... 


American Public Utilities, pfd..... 
Am. Weteruacse & Electric,...... 
Am. W. W. & 

Am. W. W.& E. First Preferred... 
Cities Service, com..........00-0.- 
Cities Service, pfd..............00- 
Colorado Power com . 
Colorado Power pfd............... 
Comwth P. R. i o com 
Comwth P.R. & L., pfd........... 
Dayton Power & Light COED. .0s- 
Dayton Power. = Light pfd..... 
Denver Gas & ost. Can. SERRE 
Electric Bond — sit pfd.. 
Electric Bond & Share - 
Empire Dist. Electric 5s.. 

Empire Dist. Electric pfd... 
Federal Light & Traction, com... 


Federal Light & Traction, pfd....... 


Gas & Electric Securities, com. 


Gas & Electric Securities, pfd........ 


Lincoln Gas & Electric .......... 


Northern Ontario Lt & Prcom....... 


Northern Ontario Lt & Pr - ame 
Northern States Power, com.. 


Northern States Power, pfd.... cous 


Ozark Power & Water com........ 


Pacific Gas & Electric, pfd.. 
Republic Ry. & Light 
Republic Ry. & Light Co., pfd. 


Southern California Edison com aS 


Southern California Edison pfd. 


E. Participating oa. 


Q., com... 


Bid. 
316 
— 
.-. 144% 
; 50 
a 

4616 


Asked. 
322 
110 

15% 
55 


95 





*Standerd Gas & Electric, com....... 5 7 
*Standard Gas & Electric, | 26 
Tennessee Ry Lt & Power com....... 5 7 
Tennessee Ry Lt & Power . = 30 
United Light & Rys., com. Eoabies ae 44 
United Light & Rys., Ist pfd. ae 70 
United Light & Rys., 2nd pfd........ 65 69 
Utah Securities... . , Ee ae, 16 


Western Power,com....... ......-... 18 15 
Westerr Power, pfd 


*Par Value $50 





SHORT TERM NOTES. 
Quoted by George H. Burr & Co., 120 Broadway, 
New York City. 


Bid. Ask. Yield. 
American Locom is............100% 100% 4.25 
Sw 4 *s °F “See eee 100% 101 3.80 
Ana Copper 5s vevveee+++ 10056 1003%{ 4.55 
Balt & Ohio 4)4s............... 9914 9945 4.75 
Balt & Ohio 4'%s......... ..-. 98% 98% 5.00 
SS 6S eee 99%, 100 5.00 
Canadian Pac 6s eT 102% 10344 5.55 
CJ Ae BD UR, wa esccceenn 9052 90% 7.65 
Me tis eae 99 100 6.00 
C & W Indiana 5s............. 100% 100% 3.70 
SAG DO ME OM occ ccctvscandap 95 96% ee 
tS |) ae 100 100% 4.98 
Cons Power Co Gs.............. 97% 99 6.50 
| RR ie 99% 99% 5.65 
ETE EB. os a snrnaneenecs 100% 100% 2.70 
Erie R R 514 . 98% 99% 6.00 
Gen Rubber 414s............... 100 1 2.00 
Hav El Ry 6s See lk 6.25 
Hocking Valley 6s.............. 100% 101% 3.25 
3 9 See ie 9914 991, 5.20 
ee OS ae 97% 98 ~~ 7.65 
ideeeen Ce Be TR G6... si .sncccssae A 98% 6.55 
iN . 8. | as: 100% 2.00 
Se EE Se ene 10034 100% 3.10 
08) eal 101 5.50 
YY eee 98 100 6.00 
QO ears 6h. — 
Mon T & P 6s sic acti die conga 99 6.60 
Se aera 99 6.40 
ROE ES a 95%% 955% 8.80 
N Y Central 5s.... .100% 100% 2.30 
ba” OE Serre 100% 100 2.40 
N Y,NH &H is ..100%% 100% 4.15 
PR Rev 3is.... .100 100% 2.25 
tt oe 2 eS “rer 100 100 4.65 
Sea Air Line 5s................ 998% 100% 4.75 
Sowmineen Be U6. .........ceccee 993%, 100% 4.60 
Southern Ry 5s................ 97% 98% 6.10 
te a CE ko ccccedssden 9944 1 6.00 
U S Smelt 5s 5:08 ¢n6¢ae— ne en 6.10 
Union Typewriter 5s............ 96 97% 9.25 
United Fruit 6s................100 101 5.25 
United Fruit 5s................ 97% 988% 5.45 
SOO TO GB o.oo oc ceicccccschs Ma Sn 6.00 
West Power 6s........ ..-... 100% 100% 3.50 
YS ? Serre te 97 98% 6.75 
ME I, 5 5:5.55 canvnaiocas 98 99 6.50 





GOVERNMENT—N. Y. CITY BONDS. 
Quotations revised by Sidney Spitzer & Co., 
115 Broadway, New York City 
GOVERNMENT BONDS. 


Bid. Asked. 
RE cr coc Sass wade cde aeiemnaaiene 97 
ee ee er 97 — 
RS Bo co oe a eee 1004 — 
EE ee ee 100 —- 
IES 5 isso nib o:d.ia wanes dane 109 = 
4s Coup. Pines de opie ddba tae renee 110% — 
2s (Pan) Reg ai wind bo Waianae ae — 
SN IG dvs 0s0seasctebsentinnnte 10044 — 
NEW YORK CITY BONDS AND NOTES. 
Rs 65 Ktine rchpaecanceaadel 00%% 100% 
>) %  ewRer peterpan”. 102% 102% 
le is scone bie caddasacin 104% 104%, 
GOGe BERGE BOGB..... cc ccsccccncevecves 103% 104*, 
4%s M & N 1957 sececesereeslOB% 106% 
4%s M & N 1917....... wikeodep eaadan 100% — 
RES aaa -.+. 993% 905% 
4\%s March 1962.... i ala dicesat oie 993, 995% 
4\%s March 1930-60................-- 9924 99% 
— 8 Se eS 2S 995% 
4s 1957-58-59.... 5 deik-riek ned daar 95 95% 
i Oe: SENN... sssaccaccvcccceas 94% 9514 
4s Nov. 1936...... Lnbeherdbeenaay 96 oo 
4s 1916-19...... 6h bAgwke hon kan coe _- 
3l4s Nov. 1954-55............+-..+-., 85% — 
SE I oe ota csdaeceavnsiuteel 8584 — 





MISCELLANEOUS STOCKS. 


Quoted by Williamson & Squire, 25 Bread Street, 
New York City. 


Es 55. oc. ancad ndabaiaatasn 


a ae 
Lehigh Valley Coal Sales 
RE ET MND... os cncccocciiscecce 
PR RR tee 


Royal Bak P pf ERS Sm 
Singer any by (eo er oes Be 
os ons wks oat as alc a 
Me IID 60 3k.a Kincascewdowasnecccd, 
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FIRST FARM MORTGAGES MORE DE- 
SIRABLE THAN EVER BEFORE 
qa 


The disturbed conditions through- 
out the world bave had a ten- 
dency to decrease the value of 
many other securities, but well 
placed First Farm Mortgages are 
by reason of the increased de- 
mand for farm land and farm 
products, made even more desir- 
able than ever before. Our ex- 
perience furnishing investments of 
this character covers 31 years. 
“Right On the Ground.’”’ Send 
for descriptive pamphlet “‘I,’’ and 
list of offerings in large or small 
amounts. 








E. J. LANDER & CO.- 
Grand Forks, N. D. 
Est, 1883. Capital and Surplus, $400.000 


BARSTOW 4 


INCORPORATED 











CONSULTING and oe} 


CONSTRUCTION ENCINEERS 


PUBLIC SERVICE PROPERTIES 
« FINANCED and MANACED 


60 Pine Street 








THE NATIONAL UNION BANK OF 
WOONSOCKET. 


Notice to Creditors. 
The National Union Bank of Woonsocket, 
located at No. 106 Main Street in Woonsocket, 
in the County of Providence and State of 
Rhode Island, is closing its affairs. All note 
holders and other creditors of the Association 
are hereby notified to present the notes and 
other claims for payments. 
Dated May 4th, A. D., 1915. 

‘AUSTIN B. RANKIN, 

President. 


tikiseap> ? CRAZY WATER 
is good for Arteriosclerosis and High Blood 
Pressure, Nervous Indigestion, Constipation 





and Kidney Diseases. 
Endorsed by leading physicians of U. & 
Address 


Crazy Well Water Co., Mineral Wells, Texas 





Bond Manager; several National houses; 
salesman, wholesale and foreign connec- 
tions; will create or reorganize bond busi- 
ness, or open New York office out-of-town 
house. Address Box A. B. 3, Financial 


World 











CLASSIFIED DEPARTMENT. 


FOR SALE 

Pastifions, Silent Salesman, 
Mirrors, Letter Files, In- 
and Burglar Proof Safes. 





Desks, Office 
Showcases, Triple 
valid Chairs, Fire 


Catalogues mz _. 
. LOTH, Cincinnati, Ohio. 


New Exposition Booklet 





Missouri Pacific Issues Handsomely Illus- 
trated Folder on California and the 
Expositions 


Anyone who expects to visit California and 
the Expositions this year should gt, the new 
booklet issued by the Missouri Pacific Rail- 
way. 

It is admirably written, superbly illustrated 
and will be found of the greatest practical 
value in forming your plans. It contains 
much useful information about routes and 
rates, round trips and side trips, hotel accom- 
modations and prices so that you can prepare 
an itinerary to suit your taste, time 
purse. The use of such a complete guide will 
make a success of your holiday and insure 
you the greatest amount of enjoyment. 

The Scenic Limited is the new all-steel 
train recently put_in daily service by the 
Missouri Pacific Railroad. It is the only 
through train between St. Louis and San 
Francisco and in the accommodation afforded 
travelers and the perfection of its appoint- 
ments and service it is unsurpassed by any 
train to the Pacific Coast. 

The Scenic Limited runs over the most 
varied and picturesque route in the West. 
Its schedule is arranged so that all points 
of beauty and interest are seen by daylight. 

Write for this beautiful booklet. Consult 
with us on any plan you have in mind. Our 
services are at your disposal, gladly and free- 
ly. Let us make your reservations early. 


W. E. HOYT, G. E. P. A. 


1246 Broadway New York 





DIVIDENDS. 


DIVIDENDS, 





AMERICAN COAL PRODUCTS COMPANY. 
DIVIDEND. 


A quarterly dividend of one and three- 
quarters per cent. (134%) has been declared on 
both the Common and Preferred Capital Stock 
of this Company, payable on July Ist, 1915, 
to Common Stock holders of record June 24, 
1915, and on July 15th, 1915, to Preferred Stock 
holders of record July 10, 1915. 

ERNEST J. STEER, Treasurer. 





AMERICAN GAS AND ELECTRIC CO. 
COMMON STOCK DIVIDEND No. 21. 
New York, June 10, 1915. 
quarterly dividend of two per 
cent. (2%) on the issued and outstanding 
COMMON Capital Stock of American Gas 
and Electric Company has been declared 
for the quarter ending June 30, 1915, payable 
July 1, 1915, to stockholders of record on the 
books of the Company at the close of busi- 
ness June 19, 1915. 
FRANK B. 


A regular 


Treasurer. 


BALL, 





GAS AND ELECTRIC Co. 

EXTRA DIVIDEND COMMON STOCK. 
New York, June 10, 1915. 

An extra dividend of two per cent. (2% 
on the issued and outstanding COMMON 
Capital Stock of American Gas and Electric 
Company has been declared out of the sur- 
plus net earnings of the Company, payable 
in COMMON stock July 1, 1915, to stock- 
holders of record on the books of the Com- 
pany at the close of business June 19, 1915. 

FRANK B. BALL, Treasurer. 


AMERICAN 





American Telephone & Telegraph Co. 

\ dividend of Two Dollars per share will be 
paid on Thursday, July 15, 1915, to stockholders 
of record at the close of business on Wednes 
day, June 30, 1915. : 
Treasurer. 


G. D. MILNE, 





DETROIT & MACKINAC RAILWAY 
COMPANY. 

40 Wall Street, N. Y. City, June 3, 1915. 
A dividend of two and one-half per cent. 
(24%%) on the preferred stock of this Com- 
a has this day been declared, payable July 
Ist, 1915, to stockholders of record at the close 
of p+ ss on June 15, 1915. The preferred 
stock transfer books of the Company will close 

June 15, 1915, and reopen July 6th, 1915. 
C. B. COLEBROOK, Treasurer. 





KANSAS GAS AND ELECTRIC CO. 
WICHITA, KANSAS. 

PREFERRED STOCK DIVIDEND NO. 21. 
and three-quarters per 
cent. (144%) on the Preferred Stock of thi 
Company has been declared for the quarter 
ending June 30, 1915, payable July 1, 1915, to 
Preferred Stockholders of record 
of business on June 25, 1915. 


M. H. ARNING, 


OTIS ELEVATOR or ay emt 

26th St. & ith Ave., N. Y. C., June 16, 1915. 

The quarterly dividend of ‘a 50 per share on 
the Preferred Stock, and $1.25 per share on 
the Common Stock of the Company, will be 
paid July 15, 1915, to stockholders of record at 
the close of business on June 30, 1915. Checks 
will be mailed W. G. McCUNE, Treasurer. 


A dividend of one 


Treasurer. 








PACIFIC GAS AND ELECTRIC CO. 
COMMON STOCK DIVIDEND. 


Notice is hereby given that the Railroad 
Commission of the State of California has 
ranted authority to the Pacific Gas and 
Electric Company to issue, during the year 
1915, by way of reimbursement for net earn- 
ings agones to the redemption of its bonds 
through sinking funds, and as dividends on its 
outstanding common stock, new common stock 
to an amount equal to six per cent. of the par 
value of such outstanding common stock; 
that, acting upon such authority, the board of 
directors of said company will meet at 3:30 
o’clock in the afternoon of June 30, 1915, and 
declare a common stock dividend, amounting 
at par to six per cent. on its outstanding 
common stock; that such dividend shall be 
issued in two installments, one-half on July 
15, 1915, and one-half on December 15, 1915, to 
the common stockholders of record at close of 
business June 30, 1915, in stock certificates 
for whole shares of fu'ly paid new common 
stock and stock dividend warrants for frac- 
tional parts of such shares which shall be 
exchangeable on demand at par for stock 
certificates for integral numbers of shares; 
that no stock certificate will be issued repre- 
senting any fractional part of a share; that 
such warrants shall neither beay interest nor 
entitle the holder thereof to participate in 
dividends prior to exchange for stock certifi- 
cates; that stock transfer books will not be 
closed, and that holders of stock certificates 
not issued in their own names should have 
such certificates transferred on the books of 
the —wr on or before June 30, 1915, if 
they wish such dividend to be issued in their 
names. D. H. FOOTE. 
Seeretegy of Pacific Gas and Electric Company. 

San Francisco, Cal., May 26, 1915. 





at the close. 





REPUBLIC RAILWAY & LIGHT COMPANY. 


Preferred Stock Dividend No. 16. 

New York, June 15, 1915. 
The Board of Directors have this day de- 
clared the sixteenth consecutive quarterly 
dividend of one and one-half per cent. (14%) 
on the Preferred Stock of the Republic Rail- 
way & Light Company, payable July 15, 1915, 
to stockholders of record at the close of busi- 

ness June 30th, 1915. Checks will be mailed. 

F. B. LASHER, Treasurer. 





STANDARD MILLING COMPANY 
49 Wall Street 
COMMON STOCK DIVIDEND NO. 4 
New York, June 9th, 1915. 

The Directors of this Company have>to-day 
declared a dividend of THREE (3%) PER 
CENT. from the earnings of the Company 
upon the Common Stock, payable July 15th, 
1915, at the offices of the Company, No. 49 
Wall Street, New York City, to stockholders 
of record July 6th, 1915. 

The transfer books of this ( ompany will be 
closed on July 6th, 1915, at three P. M., and 
opened on July 16th, 1915, at ten A.” M, 

JOS. A. KNOX, Treasurer. 


United Light & 
Railways Company 


Davenport, Iowa 
Grand Rapids 


Preferred Stock Dividend No. 19. 


The Board of Directors have declared a 
dividend of 14% on the First Preferred Stock 
and 3% of 1% on the Second Preferred Stock, 
payable from the Surplus Earnings July Ist, 
1915, to — of record at the close of 
business 3.00 P. » June 10th, 1915 

The Stock tame Books of 
ferred. Second Preferred and Common Stocks 
will be closed at 3.00 P. M., June 10th, 1915, 
and remain closed until opening of business 
July Ist, 1915. 





Chicago 


First Pre- 


L. H. HEINKE, Secretary. 





THE WESTERN UNION TELEGRAPH 
COMPANY 


NEW YORK, JUNE 9TH, 1915. 
DIVIDEND NO. 185 
A quarterly dividend of ONE PER CENT. 
has been declared upon the Capital Stock of 
this Company, payable at the office of the 
Treasurer on and after 15th day of July, 1915, 
to shareholders of record at the close of busi 
ness on the 19th day of June, 1915. 
The transfer books will remain open. 
LEWIS DRESDNER, Treasurer. 





WESTINGHOUSE 
ELECTRIC & MANUFACTURING CO. 


A quarterly dividend of 154% on the PRE- 
FERRED stock of this Company will be paid 
July 15, 1915. 

A dividend of one per cent. on the COMMON 


stock of this Company for the quarter ending 
June 30, 1915, will be paid July 30, 1915 
Both dividends are payable to stockholders 
of record as of June 30, 1915. 
H. D. SHUTE, 
New York, June 17, 1915. 


Treasurer. 





Houston Gas & Fuel Company 
Houston, Texas. 


The regular quarterly dividend of 154% on 
the Preferred Stock of this Company will be 
paid July 1, 1915, to stockholders of record 
June 15, 1915. Checks will be mailed. 


HENRY MORGAN, Treasurer. 


Knowledge 


—Trustee of Your Money 











By Louis Guenthey 


Interesting brochure of assist- 
ance to investors. Copy Free. 


The Financial World 


18 Broadway, New York 
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